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NOVEMBER 

INVESTMENTS 


To  thoso  with  ftinds  now  avail- 
I  ablo  or  fuiid!<  which  will  be  I 
.  shortly  nvailahlr.  onr  new  In- 
,  vc-stincnt  List  will  be  found  of  ■ 
i  interest. 

j  This  list  contains  a  wide  selec- 
I  tloii  of  securities  of  Canada’s  | 
'  Provinces,  cities,  town.s  and  in-  i 
j  du.strial  corporations,  together  j 
with  an  attractive  list  of  odd  ; 
I  amounts.  j 

[  Canadian  dividend  and  interest  i 
payments  from  October  1st  to  | 
November  l.st  inrliisive  will  ap-  . 
I  proxiniate  $85,000,000.  In  ad-  | 
dition  large  cash  paytnent.s  will  i 
be  made  in  connection  with  the  j 
I  Dominion  Loan  due  on  Novein-  i 
I  ber  1st,  of  which  there  is  now  I 
I  approximately  $107,000,000  out-  - 
!  standing  As  a  large  portion  j 
j  of  these  funds,  together  with  I 
I  other  available  funds,  will  be 
seeking  inve.stment.  we  suggest  | 

'  that  selections  be  made  as  early  j 
I  as  possible.  | 


Arbitration 
in  Quebec  Ry. 
New  Contract 
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A  Complete 
Investment 
Service 

As  investment  bankers 
.  we  purchase,  and  offer 
our  clients,  high  grade 
bonds  and  shares. 

As  members  of  the 
Montreal  Stock  Ex¬ 
change,  and  having 
direct  wire  with  mem¬ 
bers  of  the  N.Y.  Stock 
Exchange,  we  secure 
prompt  execution  of  all 
orders  in  Canadian  and 
American  securities, 
whether  buying  or 
selling. 

Greensliields  &Co 

1 7  St.  John  Montreal 

idw  M.nnt  H»7.1  Botel  BwikHag 

TORONTO  OTTAWA 

14  King  StTMl  K.  *6  £>■<■  SireM 


We  Specialize  in 

GOV’T  OF 
NEWFOUNDL.\ND 
All  Issues 

W.  A.  Habbiman  &  Co. 

INCORPORATED 

TRADING  DBPARTMENT 

39  Broadway.  New  Yo'lc  wmumi  it$o 


''ill  ill  ‘‘i* 


!  ’PPWERl 


Stability 


— Water  Power  Companies 
hare  no  labor  problems 
and  no  inventory  adjust¬ 
ments. 

because: — 

— the  installation  cost 
largely  determines  the 
cost  of  producing  electric 
energy. 

Water  Power  Companies 
can  operate  under  fixed 
long  terra  contracts  with 
their  customers. 

As  a  result  their  earnings 
fluctuate  but  little,  seldom 
decreasing,  usually  increas* 
ing,  with  the  growing 
demand  for  the  national 
necessity — POWER. 

Investors  have  found  Water 
Power  Securities  to  be  both 
safe  and  profitable. 

We  would  like  you  to  reed  our  Booklet 
"POWER  DEVELOPMENT  IN 
CANADA" 

Wiitt  for  a  Copy 

NESBITT,  THOMSON 

and  Company 

145  ST.  JAMES  ST.,  MONTREAL 
Toronto  Hamilton 

London*  Onr.  Winnipeg 


Quebec  City  Council  Must  De- ! 
cide  Matter  —  Present  Group 
Asks  For  Decision  on  Fran- 
i  chise  Which  Expires  July  1 , ' 
and  in  Fare  Agreement  by' 
November  IS— Dupont  Group 
Seeks  Control  New  Company,  i 

Xpw  interests  are  seeking  control 
!of  the  tramways  ditdsion  of  the  Que-  ; 
bee  Railway.  Light,  Heat  &  Power  ! 
Company.  The  rompany  Is  at  pres-  i 
lent  under  Shawinlgan  Water  &  ; 
Power  control,  through  Quebec! 
Power  Company,  but  is  still  a  sep-  j 
a  rate  enterprise.  [ 

Sinte  Shawinigan  took  over  the  | 
company,  a  great  deal  has  been  spent  : 

’  in  betterments  and  the  service  gen- 1 
erally  improved.  |  ' 

Rene  Dupont,  president  of  the  Mu-  j 
nicipal  Debenture  Corporation,  heads  ■ 
the  new  group 

FranehiRP  and  Fares.  ! 

I  Cnder  an  agreement  with  the  city  |  • 
dated  November  25,  1919,  the  condl- 1 
lions  of  the  original  franchise  were 
detiarted  from  and  the  fare  Increased  ! 
jto  7  cents.  This  agreement  expires 
on  .November  15,  next. 

The  Quebec  Railway  directors  have 
petitioned  the  City  Council  for  a 
I  continuance  of  this  rate  until  the  ex- 
(Continned  on  Page  7) 

!  Changes  in  Air 
Bonds  Canad’ n  | 
\Light&Power 

i  T - 

j  Interest  Requirements  Not  Met 
in  Past  From  Company’s  Own 
Earnings  —  Bondholders  May 
I  be  Required  to  Take  Preferred 
.  or  Common  Stock  in  Exchange 

!  For  Portion  of  Bonds. 

An  interesting  situation  has  devel¬ 
oped  in  connection  with  Canadian 
Light  &  Power  Company  5  per  cent. 

!  bonds,  due  1949.  A  short  time  ago 
'  when  the  new  interests  look  over 
j  control  of 'Montreal  Tramways  and 
i  Power  Company  these  bonds  were 
bid  up  sharply  along  with  other  un¬ 
derlying  Issues  and  were  quoted  above 
80.  More  recenlly  the  price  has  j 
I  been  down  around  65  and  the  pres- j 
jent  quotation  is  given  at  67  to  68. 

At  the  time  of  the  general  advance  | 

I 'if  was  felt  that  all  these  underlying! 

I  bonds  would  likely  he  protected,  and  ' 

,  on  this  account  were  deserving  of! 

I '  selling  at  much  higher  levels.  With- 1 
in  the  past  few'  weeks,  however,  the  j 
i !  .situation  seems  to  have  changed  in 
,  connection  with  Canadian  Light  &  | 
Power  issues  and  a  report  has  been  | 
current  that  there  is  a  possibility  of 
some  reorganization  of  this  company 
being  necessary,  w'hlch  would  In¬ 
volve  thh  bondholders  consenting  to 
i  a  reduction  in  the  bond  Issue  of  the 
; company  and  taking  foi-  the  portion 
they  give  up  preferred  or  common 
I  stock  in  this  or  some  other  com- 
ipany. 

j  The  reason  for  such  an  .arrange- 
;  ment  is  that  it  Is  claimed  the  com¬ 
pany  has  not  In  the  past  been  able  to 
*get  enough  power  to  provide  suffi- 
'  dent  earnings  to  pay  its  bond  iuter- 
jest  "and  sinking  fund,  and  It  is  not 
I  thought  that  the  controlling  Inter- 
|e.stR  have  the  right  to  take  the  funds 
Ifor  this  purpose  from  any  other  as- 
Isociated  coneern.  In  some  quarters 
lit  is  thought  that  this  was  the  plan 
!  adopted  under  the  old  regimes,  but  it 
!is  felt  that  this  situation  is  one  that 
will  have  to  be  faced  some  time  or 
other,  and  that  it  is  just  as  well  to 
■  work  it  out  at  the  p'rsent  time.  It  is  _ 
this  development.  It  la  understood, 
:w1iich  has  resulted  In  the  decline  J 
i  in  the  price  of  the  bonds.  A 

j  As  yet  no  definite  plan  has  been 
settled  upon,  hut  It  Is  stated  that  the 
Interests  who  have  the  different  pro- 
'posals  in  mind  are  trying  to  work 
out  some  solution  of  the  various  sit¬ 
uations  with  which  they  are  con-  ® 
fronted.  'S' 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  Company 


Dead  af  Tut”  f" 

is  Reciprocity  Province  of  j 

byPavis  Defeat  British  Columbia 


21  St.  John  Street 
MONTREAL 


Llmltad 


C.P.R.  Building 
TORONTO 


Features  in  This  Issue 


Plans  of  Premier  King  to  Revive 
Old  Policy  Spoiled  by  Victory 
of  Cooiidge  —  Support  For 
Financial  Times  Suggestion  of 
Bonus  on  Freight  Rates  For 
Western  Sections. 

(From  th«  Ottawa  Bureau  of  The 
Financial  Times.) 

OttaVa. — The  dramatic  debacle  in 
the  United  States  is  accepted  heir 
as  effectually  quenching  attempts  to 
revive  Reciprocity.  Mr.  King,  it  is 
known,  hoped  in  the  event  of  Davis’ 
election  to  go  down  to  Washington  j 
and  reopen  the  whole  question,  he. 
lieving  that  Reciprocity  would  not  i 
Ibe  as  distasteful  to  the  manufactur.  | 
i  ing  Interests  to-day  as  in  1911,  and  j 
:  that  it  would  buttress  his  fortunes  in  ; 
I  the  Maritimes  and  the  West.  With  ; 
Icoolidgo  back  for  four  more  years.! 
,  however,  and  the  Fordney-McCumber  ■ 
tariff  firmly  entrenched,  Reclprocliy 
la  as  dead  as  King  Tut. 

Storm  Over  Rales  UDtws. 

Mr.  King  will  have  to  turn  to 
other  of  the  customs  schedules  to 
find  something  appeasing  for  the 
I  West.  Meanwhile  the  storm  over 
I  the  R.ailway  Uommisalon's  Crow’s 
Nest  Pass  decision  gains  daily  mo¬ 
mentum.  Unable  to  get  a  satlsfac- 
(Contlnued  on  Page  7) 


5%  Bonds  I 

Due  July  12th,  1949 
Payable  New  York  and  Canada 


Price : 

100  and  Interest 


DaraNioNSECDKTnB' 

OOePOIlSnONlMIIED  ; 

Enkbiiihn)  1101  I 

CatacIa  Life  Building.  MONTREAL 
TORONTO  LONDON,  ENO.  I 
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^[1^^  ^  nhould  hr  the 

n  foundation 


Opposition  To 


Business  Grdes  Commend  En¬ 
terprise  of  Promoters — Public 
Opinion  is  Favorable  —  Plan 
to  Spend  $7,500,000  Even¬ 
tually — ^To  Provide  For  200- 
Ton  Capaefty. 


Send  for  particulars 
of  attractive  issues. 


Cova94ME^^'s^ 

14  KINO  ST.C 


TORONTO. 


CANADA  SECOND  AS  WORLD  PRODUCER  OF  NEWSPRINT .  15  I  '  King  win  have  to  tu,;  to 

ANALYSIS  OF  FIVE  LARGEST  NEWSPRINT  MILLS  IN  RELATION  TO  CAPITAL.  7i^""some?hinrCpcas[4"^^^^  th"  Mimidpa!  % 

-  OUTPUT.  EARNINGS  . . . .  15 

ROMANCE  OF  THE  INDUSTRY  AS  SHOWN  BY  EXPORTS . .  15  SS^to" S  a‘’Sis?ac:  ^  f/A  |  |/t  ^ 

TWO  NEW  MILLS  PLANNED  BY  PRICE  BROS.  TO  PRODUCE  AN  EXTRA  400  (Continued  on  Page  7) 

TONS  DAILY . . .  . . . .  15  TVs  Send  for  particulars 

PULP  AND  PAPER  SECURITIES  DECLINE  $12,000,000  IN  YEAR . .  15  ^PPOSIIIUJI  MU  ^  of  attractive  issues. 

HOW  NEWSPRINT  PRODUCTION  ROSE  900  TONS  DAILY  IN  2  YEARS .  15  McAvthtlT Mill  C.H.BllF^eSS  C  COL 

-r..  .r-  _  1  r,awa-»  arm  a*.,  covto4Ment*1^icipal  Bonds 

THE  GREAT  PROBLEM  OF  TO-DAY  (By  George  Carruthers)  ...  ,..-.1,...  ...  15  F  JT  14  KINO  ST.  t  TORONTO. 

INVESTMENT  OF  $41 7,000,000  IN  CANADIAN  PULP  AND  PAPER  INDUSTRY. .. .  18  Buainee*  Grdes  Commend  En-  n  .  ,  . 

Ti-n7  I  AiiDCMTir*r  /-/'m  txir^ii  lerpriie  of  Promoters — Public  HU.SttteSS  ItldCX 

THE  LAURENTIDE  CpUNCIL .  . . .  . . .,  . . . . . 19  OpLon  is  Favorable  —  Plan  _ _ _ 

RECORD  OF  WOODPULP  PRODUCTION,  1908-1923  . . . .  .  21  Spend  $7,500,000  Even-  THE  WEEK. 

HOW  PULP  AND  PAPER  STOCKS  HAVE  REFLECTED  COMPANIES’  EARNINGS.  22  &  23  corpVe^hTmJrrCortanT^tafi 

U.  S.  CONSUMES  4,000,000  CORDS  OF  CANADIAN  PULPWOOD  ANNUALLY. ...  24  announced  this  week  with  ti 

(ttohi  Ini^  Hiiroftii  of  Too  «  » 

CANADIAN  FORESTRY  ASSOCIATION . .  .  .  ,  24  Ffnandal  Ttanw.) 

Winnipeg.— Efforts  to  stir  up  op-  ^eek  Oct.  2B. 

PULPWOOD  RESOURCES  OF  CANADA  RE  FUTURE PULP  AND  PAPER  ....  25  I  position  to  the  J.  D.  McArthur  pulp  I 

PULPWOOD  STATISTICS  OF  CANADA . .  27  or  “  SSt'-S,.  !  If,  It 

OVER  700,000  HYDRO-ELECTRIC  POWER  USED  IN  PULP  &  PAPER  INDUSTRY  29  j  terms  appear  to  h^ve  signally  failed.  *  <  -.>.80.>  71,8 

.r- A  XT  A  rv  »  .o  rx  A  rxi-rx  -x  rx.  ^  a  .  ..... _  _  .  _  Thc  cnterpriBe  of  the  promoters  Is  Grain  Stock 

CAN.ADA  S  PAPER  PRODUCTION  VALUED  AT  $127,000,000  . I.  •  .  t»  , .  »•  ,I.  32  being  commended  in  business  cir-  Week  Oct.  24. 

PULP  PRODUCTION  OF  CANADA  WORTH  $90,000,000  . 32  Sr,™!”'’?™™  tttontSltTZt  n„Ti,  oSl, 

PROJECTING  industry  BEFORE  BRITISH  EYES  -  ...... _ _ _  32  T»  Sp™j  o.Ktfcnan: , .  ttmm 

_ — — McArthur  interests  plan  even-  Total .  66,949,827  92,699,5; 

tually  to  spend  about  $7,50l),00n  on  j;xchangc 

_  A _ _  the  project,  which  includes  the  erec-  - 

SUMMARY  OF  PULP  &  PAPER  COMPANIES  Itlon  of  a  large  pulp  and  paper  miH  r,.,, 

In  St.  Boniface.  Eventually  it  is  u,,,..,..  '  a,  .•  /rn'r  <  .c 

ALPHABETICAL  ORDER  •  !  nroDosed  that  the  latter  plant  should  ,.oi 


Bu.siness  Index 

THE  WEEK. 

The  tables  presented  hereunder 
compare  the  more  Important  statis¬ 
tics  announced  this  week  with  tbs 
Car  I/oadings 


East  Canada . 
West  Canada 
All  tlanadn. 


Abltlbi  Power  A  Paper  Company . .  20-22 

Bathurst  Company .  20 

Bear  River  Pulp  Mills .  19 

Beaver  Wood  I-lbre  Company .  22 

Belgo-Canadian  Paper  Company .  20 

Bird  A  Son .  20 

Brompton  Pulp  A  Paper  Company .  23-28 

Brown  Corporation .  29 

Canadian  P.iperboard .  4 

Clyde  A  Slssiboo  Pulp  Co . ^ .  20 

Continental  Companies . . .*.  4 

Donnaconna  Paper  Company .  4 

Dryden  Pulp  A  Paper  Company .  33 

Eddy  Company  ^ .  4 

Fraser  Companies .  18 

Garden  city  Paper  .Mills  ...  . . 19 

Gulf  Pulp  A  Paper  Company . 22 

Hastings  Paper  Mills .  23 


Pag"  Page 

.  20-22  1  Howard  Smith  Paper  Mills .  22-30 

.  20  j  Eaurentide  Company . . .  22-28 

.  19  I  Maftagami  Pulp  A  Paper  Company . .  18 

.  22  I  McLeod  Pulp  A  Paper  Cqmpany .  27 

•  20  i  Nashwaak  Pulp  A  Paper  Company .  29 

.  20  Eova  .Scotia  Woodpulp  A  Paper  Company  ..  27 

•  23-28  pi-pnii,.,.  Pulp  &  Paper  Company .  27 

OO  I 

•  Price  Brothers  A  Company .  21-22 

•  Provineial  Paper  .Mills .  22-30 

^  Rollfiiid  Paper  Company .  22 

•  4  I 

.  St,  l.awrence  Paper  .Mills .  28 

•  4 

St.  Maurice  Pulp  A  Paper  Company  ...  ...  4 

4  St  Pegis  Paper  Company .  4 

Ig  !  Spani'-h  River  Pulp  A  Paper  Mills .  22-30 

19  '  IVayagamack  Pulp  A  Paper  Company .  21-23 

.  22  '  We.stf  rn  Quebec  Paper  .Mills .  32 

.  23  Uvhiilen  Pulp  A  Paper  (’ompany .  17 


(Trom  the  Winnipeg  Horeaii  of  The  „  , 

Ftnsnftel  Times.)  Loadings 

Winnipeg.— Efforts  to  stir  up  op-  2B. 

position  to  the  J.  D.  McArthur  pulp  ] 

mill  project  here  on  the  ground  that  p  j 
tt  would  Involve  the  alienation  of  too  • 

much  pulp  wood  on  unfavorable  ’ 

terms  appear  to  h^ve  signally  failed. 

The  enterprise  of  the  promoters  Is  Grain  .Slock 
being  commended  In  business  cir-  Week  Oct.  24. 
cles,  and  public  opinion  throughout  l 

the  province  seems  favorable  to  the  Bui 

scheme.  Wheat . 42,1 

To  Spend  $7,600,000.  Other  Grain...  24,! 

The  McArthur  interests  plan  even-  Total . 66, f 

tually  to  spend  about  $7,500,000  on  Exchange 
:the  project,  which  includes  the  erec-  ^  a,  ^ 

n  P'>lP^,«nd  paper  mill  , 

In  St.  Boniface.  Eventually  it  is  m  y 

!  proposed  that  the  latter  plant  should  J..  ,  f  C.  y 

have  a  200  ton  capacity.  il  has 
been  pretty  well  established  that  an  .Slock  .Market  Sales 
excellent  market  awaltSvthe  products  Week  Nov.  I. 
of  the  mill  and  M’iunipeg  and  the  Par  \ 

province  as  a  whole  stands  to  hrnc-  Bonds.  Mont 
fit  materially  hy  the  scheme  .Sli 

Icquire  Wood  l.niids,  .SiocK.  .Mont.-  . 


1924 

Cars 

43,888 

29,917 

73,805 


1923 

Cars 

41,6.36 

30.177 

71,81:5 


Week  Oct.  24. 


Wheat.  .  .  . 
Other  Grain. 


Week  .N’ov.  5. 
Hlerllng.  .Mont. 
Sterling.  N. 


1924  I92:> 

Bushels  Bushels 

42,105,656  74.234,930 

24,844,171  18. 464, .598 

66,949,827  92,699,528 


Week  Nov.  I . 


I  .Slock.  .Mont. 


Par  value  I’ar  value 
$311,201)  $|.11S,:5U(I 


Shares 

61.988 


Shares 

29,58.”, 


The  tract  of  land  wliich  the  Fed- 1  Rank  Clearings, 
ral  Government  recently,  .set  aside  I  Wcew  Od.  3o. 


eral  Government  recently,  .set  aside  Wcew  Od.  3o. 
for  a  7)nlp  wood  project  in  the  pro-  192 

I vince  consists  of  45.000  square  miles.  Monireal  .  ■$9I.7I9,( 

I  This,  it  is  believed,  will  insure  a  sup-  Toroiilo.  .  98.106, 

I  ply  of  3,00’0.000  eords  of  pulp  wood  tVinnipeg.  .  7u.:{L’1,.M2 

jwhicli  the  plant  will  reqiiiie,  and  the  Vancouver  15.155,819 
'limits  have  been  defined  in  .such  a  j{.,j|  Warnings -Gross 
Iway  that  the  matter  of  accessibility  \Ve»k  Od.  ;!l. 
jWill  be  taken  eare  of.  Can.  Par.  By.  6,2o'i 

(Conlliniied  on  Page  V.)  t’aii.  N’at.  Uy.  7.678 


1921  1123 

■$91,719.(125  $l25.310,r,;!5 
98.106,117  I.j7,7<i0.;il8 


fan.  I’ae.  liy 
fan.  N’at.  Uy. 


(i,2o'i,oim 

7.678.0!l0 


85,6 17.8 1;, 
15.508,191 


8, 1  i:;.uo(i 
S.!»26,2:;6 


A  *  •  "x.  on  recently  a  fair  volume  of  business  11  t  Mnlft 

BeSCO  Activity.  to  one  or  two  ther  eouutries.  This  ^*  *^«  ■* 

O  1  M.  D  M.M.  applies  to  steel,  ores  and  coal.  In  D 

OOmCWtiCLt  tSCttCT  anticipation  of  this  the  corporation  M  1911  M  Uf  Sit 

is  exerting  every  effort  to  hold  its  - 

'  export  markets.  (From  the  Vancouver  Bureau  of  The 

While  the  .vear  to  date  has  not  been  corpora-  Financial  Times.) 

a  good  one  for  the  British  Empire  (jon’s  rod.  wire  and  nail  mills  are  in  Vancouver. — Three  members  of  the 

.Steel  Corporation,  one  or  two  recent  operation,  as  well  ns  one  blast  fur-  treasury  Department  of  Washington. 

developments  have  given  the  situa-  nace  and  the  usual  baltery  of  coke  ..  Shnnehei"  lovee  tnd  Hon- 

. . oven.s.  The  coal  situation  has  re-  Messrs,  snonenti.,.  .lojce  ana  ijop 


17.5.  Probes  Into  ■ 
B.  C.  Fish  Tariff 

(From  fhc  Vancouver  Bureau  of  The 
Financial  Times.) 

Vancouver. — Three  members  of  the  ; 


1903-1924 


cently  iniprovod  and  during  October  klnson,  acting  as  a  govt  rnnient  com- 


Dom.  Radiator  in  «  sligluly  more  encouraging  ap-  i,„provod  and ‘during  Octob^^r  kln.son,’ acting  as  a’governnient  com- 

!  Strona  Position  which  mines  produced  .591,799  tons  as  mission,  were  here  last  week  in  the 

!  _ ^  has  occurred  in  Sterling  exchange  as  compared  with  4.39,298  in  the  same  ^  investigation  of 

I  .1  rr  i  »  c  :well  as  In  some  ot  the  (  ontinental  month  last  year.  There  Is  suffl- 

I  *"  ■  ofonio  Bnrcaii  oi  ;rates  increases  the  advantage  w'hich  elent  bu.siness  on  hand  in  coal  to  halibut  fishing  conditions  on  the 

,  itlie  corporation  <-an  secure  in  the  ex-  keep  the  scale  of  operations  high  British  (.'oliimbia  coast  with  the  idea 

piefeTred’'  sTiarer”' are"  Swing  carrying  until  the  close  of  navigation.  of  revising  the  tarifi  on  this  class  of 


strength.  They  have  a  hgh  rating.  It  I 
will  be  recalled  that  the  assets  of  the  ; 
company  were  sold  to  the  American  | 
Radiator  Company  two  years  ago  on 
favorable  terms.  The  American  Com-k 
pany  has  had  a  noteworthy  earnings* 
lecord.  having  ramifications  in  var-1 
ions  countries.  Before  the  Dominion  | 
Radiator  was  taken  over  and  since.’ 
the  Canadian  rompany  has  done  well,  i 
Cnder  the  terms  of  the  agreement  of^ 
■purchase,  .4meriran  Radiator  guarr 
anteed  the  dividend  of  7  per  cent,  to! 
Dominion  Radiator  shareholders, : 
which  virtually  means  th.at  regular.’ 
payments  are  assured,  ’fhe  share.si 
are  redrcniable  at  105  and  time  after- 
.Tune.  1928.  At  the  close  of  1923  the! 
Dominion  Radiator  carried  forward  a' 
surplus  of  $572,036  and  profits  were  ; 
$226,123,  while  the  net  working* 
capital  stood  at  almost  $l,500,0o0.  At 
the  current  price  of  103,  Dominion 
Radiator  preferred  yields  the  Investor 
better  than  6.8  per  cent.,  a  rate. 

I  which,  in  spite  of  the  guarantee  is 
about  two  per  cent,  higher  than  that 
prevailing  on  high  grade  government 
;  bonds. 


Ouf  New  Bond  List 
Should  Interest  You 


if  you  hold  maturing  Victory  Bonds  or 
if  you  have  other  funds  to  invest.  It 
describes  a  vride  selection  of  high  grade 
Government  and  Municipal  Bonds,  and  is 
compiled  to  meet  the  requirements  of  all 
investors.  It  also  reviews  the  present 
market  situation. 


Write  for  copy. 


140  St.  Jamu  Sirtst 

Montreal,  Que. 
Telephone  Main  707 


Wood,  GtMidy  tf  CompMiy 


of  revising  the  tarifi  on  this  class  of 
'  fish  exported  into  the  Cniteil  Stales. 
The  commission’s  schedule  rails  for 
a  stop  of  ten  days  in  Prince  Rupert, 
proceeding  thence  to  Ketchikan. 
Alaska,  and  back  ot  V’ancoiiver  and 
Seattle. 

The  investigation  was  instituted  as 
the  results  of  protests  .sent  to  tVash- 
jngton  that  the  United  States  wa.s 
unfair  in  placing  a  duty  of  two  cents 
per  pound  on  Canadian  fish  while 
the  Canadian  tariff  was  only  one 
cent  a  pound.  'I'he  commission  i.s  I 
collecting  data  on  the  comparative  i 
cost  of  catching,  handling,  preparing  i 
and  marketing  fish  in  Canada  and  ! 
the  United  States  with  the  view  of 
arriving  at  a  fair  tariff.  The  opinion 
Is  held  here  that  the  duty  should  be 
dropped  fifty  per  cent.  It  was  rais¬ 
ed  to  two  cents  when  American 
money  was  at  a  premium  of  17  and 
18  cents,  and  was  done  to  equalize 
the  spread  which  the  high  exchange 
rate  permitted. 


Twenty-one 
Years'  Experience 
Trading  in 
Securities 


“DY  means  of  our  private  wire  connection  be- 
tween-Montreal,  Toronto  and  New  York,  wc 
arc  able  to  render  very  prompt  service  to  those 
who  wish  to  buy  or  to  sell  Government,  Munici¬ 
pal  and  Corporation  Bonds  or  other  Securities. 

Best  quotations  arc  assured  to  clients  cither  way. 

Compare  the  expedition  and  quotations  of  Royal 
Securities  Trading  Department’s  Service  by  send¬ 
ing  us  your  next  order. 

Royal  Securities  Corporation 

Liaiitea 

IM  St.  James  Street,  Montreal 
Tereate  HaHfas  St.Jeha  Wlaaipeg  VaacouTar 
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Specialized  Banking  Service 

^^^SPECIALIZED  service  in  the  collection  and  transfer  of 
funds  and  in  obtaining  credit  information  abroad  has  been 
built  up  by  the  Bank  of  Montreal  through  its  Branches  in 
Great  Britain,  France,  the  United  States  and  Mexico,  and 
through  its  banking  connec¬ 
tions  in  every  part  of  the  world! 

77)e  facilitief  of  this  service  are 
obtainable  at  any  Branch  of  the 
Bank  throughout  Canada. 


BANK  OF 
MONTREAL 

Established  over  100  years 


Passing  of  Molsons  Bank 
Regretted  by  Shareholders 

Good  Offer  From  Bank  of  Montreal  Considered  Acceptable- 
Rest  Account  Reduced  by  $2,000,000 — Special  Meeting  to 
Ratify  Agreement  —  Profits  and  Deposits  Stood  Up  Well 
During  Past  Year. 

Chief  interest  at  the  annual  meet-  .a  satisfactory  condition  of  affairs  in 
ing  of  the  Molsons  Bank  naturally  this  department  of  tHe  Bank.  Hold- 
centred  in  references  to  tlie  coming  ings  of  government  securities  had  in- 
at)aorption  of  tiiis  old  institution  with  I  creased  by  nearly  $300,000.  Demand  | 
the  Bank  of  .Montreal.  The  meet- j  deposits  were  up  from  $8,801,000  to  | 
ing  itself  was  the  sixty-ninth  annual  $10,211,000,  while  there  was  a  small 


one  of  the  shareholders.  In  his  re¬ 
port  the  presidenl.  F.  W.  Molson,  de- 
i  dared  tliat  the  decision  to  sell  the 
bank  was  not  reached  without  full 
consideration  and  anxious  solicita¬ 
tion  for  the  welfan’  of  its  sharehold¬ 
ers.  This  bank  was  the  fourth  old¬ 
est  surviving  in  Canada,  and  it  had 
enjoyed  a  large  measure  of  public 
I  confidence  and  public  patronage. 


decrease  in  savings  deposits  from 
$4.5.17O,‘0O0  to  $43,616,000,  the  total  of 
deposits  remaining  practically  un¬ 
changed. 

Below  appears  a  comparison  of  the 
profit  and  loss  account  for  the  past 
three  years,  and  the  balance  sheet 
for  the  last  two  years: 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank  Note 

V 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branchea  In 

Montreal,  Toronto,  Halifax  &  New-  York 


Accountanta. 


The  Following  Arc  Among  the.  Members  of 

The  Accountants’  Association 

Lficentlntea  Ip  Accountancy  (L.A.) 

Office  of  Secretary,  Room  910.  120  St.  James  Street  Main  27681 


BAKER,  KERRIK  &  CO,  £.  C. 

392  St.  James  jjt. 

Edward  C.  Baker 
Hugh  F.  Kerrln 

Main  3778-1113. 

PERRIER,  OLITEB  A. 

211  McGill  St. 

rtesidence  Phone:  Cal.  0031M. 
Main  2623. 


GARKEAU,  EOMOKD 

4  Hospital  Street 
(Garneau,  Stewart  &  Parenteau) 
Main  7112 

LORTIE,  L.  P. 

294  St.  Catherine  B. 
<Liortie,  Gauthier  &  Dufresne) 
East  4078 

PAQUET,  F.  R. 

120  St.  James  St. 

Main  7069. 


Major-General  the  Hon.  Sydney 
riiilton  Mewbnrn,  .M.P.  for  Hamilton 
Fast,  who  has  been  elected  a  direc¬ 
tor  of  file  Bank  of  .'Montreal,  is  a 
w'oll-known  figure  in  political,  mili¬ 
tary  and  legal  clrelcs.  He  has  been 
eipecially  prominent  as  an  energetic 
and  efficient  soldier,  and  in  civil  life 
as  a  successful  lawyer.  Passing 
through  every  grade  in  the  service, 
he  has  served  as  Director-General  of 
the  Canadian  Defence  Force. 

He  was  born  at  Hamilton,  Ont.,  on 
Drccmlier  3,  1861,  and  was  called  lo 
the  Ontario  Bar  in  188,1.  lie  has 
practised  at  Hamilton'ever  since  and 
became  a  K.C.  in  1910.  He  has  been 'your 
long  in  tlie  volunteer  militia  service. 


The  directors  had  a  good  property  to  j 
sell,  and  w'ere  able  to  obtain  a  good  ;  prev.  hal 
price  for  it,  and  this  reason  princi¬ 
pally  induced  them  to  accept  the 
terni^  offered  by  the  Banlj  of  Mont¬ 
real.  „ 

Rest  .\ccoiiiit  Cut  $2,000,900. 

An  intere.stin.g  detail  in  connection 
with  the  transaction,  as  noted  tiythe  ' 
president,  was  tlie  reduction  in  the 
Rest  Account  of  the  bank,  of  $2,000,- 
000,  namely,  from  $5,000,000  to  $3,- 
000,000,  the  latter  now  repre.senting 
three-fourths  of  the  paid-ttp  capital. 

It  was  stated  that  this  amount  had 
been  written  off  by  the  purchasers 
after  a,  rigid  and  very  thorough  ex¬ 
amination. 

"There  was  a  cut  to  the  bone  in  the 
appraisal  of  securities,  deeper  than 
directors  deemedi  necessary, 
but.”  he  added,  "there  is  the  satls- 


PROFIT  AXD  I.OS.**  ATCOL'XT 
Venn*  endInK  September  30. 


1924 
$134.85.'; 
Net  profit.*  .'■>77. .545 


1923 

$266,318 

614.357 


starUiig  as  a  private.  In  1910  he  |  faction  of  knowing  that  as  share- 
was  gazetted  lieiitcnant-cnionel  com- !  holders  of  the  Bank  of  Montreal  yon 
mandingthe  13th  Roval  Regiment,  of  j  ^j„  participate  in  that  recovery  of 
Hamilton.  lie  held  that  eoiuiuan’l  ^  debts  written  off.  which  we  feel  con- 


Electrical  Energy 


RELIABLE 
six  (6)  Ilrdro-Elec- 
trlc  Power  plant* 

and  large  ateam 

plant  IleKcrvc. 


CORTIWrOUS 

Available  for  mae  84 
boura  per  day  and 
every  day.  No  re¬ 
nt  rietlons. 


UKUJnXED 

Approximately  300,- 
000  H.  P.  avniinble 


FOR  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

Montreal  Lighti  Heat  &  Power  Consolidated 


GAS 


Mnnufactarlng  and  Dlatrlbntlns 
For  INDUSTRIAL  and 
RESIDK.MTAL  USES 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Requeated,  Addreaa  to 

Power  Rid.,  8S  Craig  St.  West, 
Tel.  Main  4040.  Nontreul. 


until  1913.  He  served  as  a  brigade 
eoijimander,  assistant  adjutaiu-gen- 
eral  and  was  graded  as  an  adminis¬ 
trative  staff  officer.  He  was  pro¬ 
moted  to  colonel  in  1915,  and  was 
created  a  major-general  on  March  17, 
1917. 

He  was  taken  into  the  Fnionist 
t'ahinet  and  appointed  Minister  or 
.Militia  and  Defence  on  Octolier  12. 
1917.  and  wa.s  .siibsefniently  elected 
to  the  House  of  <  'ommons  as  mem¬ 
ber  for  Hamilton  Fast  at  the  gen¬ 
eral  election  of  December  17,  1917. 
He  remained  in  office  as  minister  un¬ 
til  January,  1920.  He  was  re-elect¬ 
ed  for  Hafniltoh  Hast  in  1921.  Major- 
General  Mewhurn  holds  the  long  scr- 


fident  will  occur.” 

.Meeting  on  Dec.  22, 

The  president  announced  that  a 
mooting  of  sliareholders  would  be 
held  on  December  22,  at  11.00  a.m.,  to 
approve  of  the  agreement,  which 
niu.st  receive  the  sanction  of  not  less 
than  two-thirds  of  the  amount  of  the 
subscribed  capital  stock  of  the  bank. 

Net  I’roi'its  of  $677,000. 

The  financial  statement  showed 
that  net  profits  had  held  up  remark¬ 
ably  well  during  the  year  ending 
September  30,  amounting  to  $677,545 
as  compared  with  $614,357  for  1923. 
After  meeting  government  taxes  of 


Dividend.* 

Hal.  .  . 
Gov.  tax .  . 

Bal.  .  . 
Pension 
Fund  .  . 

Bal  .  . 
.Subscrip¬ 
tion*  . .  . 
Reserve 


$712,403 
.  480.000 


$232,403 

62,000 


37.131 


1922 

$187,355 

682,104 

$869,459 

480,000 

$389,459  I 
76,000 


$314,459 


$133,272  $294,859 


10,000 

150,000 


$276,318 

10,000 


Specie . $ 

Dominion  Note.*. 
Cent.  Gold  Res,  . 
Dep.  for  Note 

(tire . 

.Votes  <if  other 
bank.*  .... 
Cheiiiie*  on  other 
hanks  .... 
Foreign  curr.  , 
Due  by  Candlan 
banks  .... 
Due  by  foreign 
banks 


$133,272  $134,839  $266,318 


RALA.VCE  SHEET. 
Assets. 

1924 

617.849  $ 
6,305,236 
600,000 


197.000 

437.625 

3,190.917 

135,027 

,9,102 

1.839,169 


Govt,  see .  7,441,461 


vice  decoration.  In  1908  lie  served  j  $62,000,  and  paying  $37,131  Into  the 
on  the  staff  of  the  Quebec  Tercen- i  pension  fund,  tlie  profit  and  loss  ac- 
tenary  celebration.  He  is  a  mem-. count  stood  at  $133,273  as  compared 
her  of  the  Board  of  Visitors  of  the ,  with  $134,855  as  of  September  30, 
Royal  Military  College  at  Kingston.  I1923. 

“Non-Current"  Loans  Down. 

The  balance  sheet  showed  a  reduc¬ 
tion  in  current  loans  from  $39,446,000 
;  to  $36,950,000,  a  tendency  in  common 
with  tliat  of  nearly  all  Canadian 
'  banks  for  some  time  pa.st.  Call  loans 
I  were  reduced  from  $4,603,000  to  $4,- 
30. — 22  Commerce  at  199-^- 1 1 19,000.  .\on-current  loans,  that  is, 
33  Dominion  at  189;  11  Ho- Those  on  which  interest  of  two  years 
at  146%:  62  Imperial  at* or  over  Is  owing,  had  been  cut  down 

from  $656,000  to  $385,000,  indicating 


Market  Sales 

of  Bank  Stocks 


.Mun.  sec.  . 
Other  see.. 
Call  loans  . 


1.3.59,851 

780.,2n2 

4,119.060 


1923 

576,832 

4,674,790 

1,000,000  j 

195,000  ! 

538,160  j 

3.067,645  ' 
36.654 

16,829 

2,305,634  • 
7,154,622 
1,396,637 
1.276,322 
4.603.,142 


Hotel  Pomeroy 

(Formerly  called  Marine  Hotel) 

BARBADOS,  B.  W.  I. 

Cable  address:  “Pomeroy,”  Barbados. 

Rates  from  $21.00  per  week  upward,  including  room  and 
meals. 

Excellent  bathing,  fishing,  yachting,  golfing.  New  Golf 
Course  adjoins  the  Hotel. 

'  UNDER  AN  ENTIRELY  NEW  MANAGEMENT. 


Oct. 

19974: 
chelag 

1821^-183:  53  Alolsons  at  174-175V4: 
37  Montreal  tit  249;  18  Nova  Scotia 
at  260;  34  Royal  at  238;  39  Standard 
at  I6714-IG8;  11  Toronto  at  190»4; 
5  Union  at  104-105. 

Oct.  31.-  44  Commerce  at  19774- 
199;  10  Dominion  at  189;  45  Hoche- 
laga  at  147;  51  Imperial  at  183;  113 
Molsons  at  173%- 1 75;  56  Montreal  at 
244-243%.;  23  Nova  Scotia  at  261-262; 


Total  liabs.  ..  .$67,868,344  $71,524,261 


Money  Outlook  Continues 

Easy  in  the  United  States 


$990,000,000  a  year.  The  previous 
high  .record  since  the  war  was  $869,- 
992.000.  Hence,  while  this  Is  a.  new 
high  record,  the  increase  either  ac 


As  to  the  future  business  the  main 
tiuestion  is  when  margins  of  profit 
26  Roval  at  2361/4  237;  63  Standard  at  'arf  RO'iR  to  fattened  and  re- 

168;  72  Toronto  at  HlOVa-HH  27  i  «‘ored  as  to  act  as  a  .stimulant.  Trade 

Union  at  10'5%-IOii/.  j  liccau.se  there  are  so  many  in-|tual  or  prospective  is  not  sufficient 

Nov  1 —20  Comme'rce  at  198-19714-  operating  upon  thin  and  to  cause  even  a  microscopic  change 

<  _  lOA-  in'  iMoio,,!.,,  I  I  doubtful  profits.  in  money  rates. 

.,'(  **1)4.  •!«  '  John  Moody  thinks  that  this  re.sto-  Need  Broatler  Dcma(lil. 

V *•  T>  *.j,  n.  ir  n'  .. 7  o,>'~  1 '''Ttioii  ckD  occur  only  through  a  wid-  A  broadening  demand  for  goods 
.  ^  .""i  . ’1  cning  of  the  difference  lietweon  costs  I  and  products  would  A)  more  than! 

2.)6:  Standard  at  168.  ,),atprials  and  values  of  finished  |  anything  else  to  improve  the  earn-; 

.  48  (  ommerce  at  199V  |  no  prospect  of  I  ing  power  of  money  and  capital,  and  ! 

19874:  3t>  Dominion  at  189  74-190;  15  '  sustained  trade  activity  until  better  I  stimulate  flounciai  and  mercantile  j 


Hocliclaga,  at  147:  5  IniperM  at  185;  land  more  dependable  margins  of  pro- 
21  Molsons  at  174-17474;  43  Mont- |  f;t  come  into  sight.  In  other  words, 
eal  at  243-215;  17  Royal  at  236-237;  i  o.xpanding  prosperity  reciuires,  re- 
54  Standard  at  168;  1  Toronto  at  gardiess  of  election  results.that  either 

19  0  74:  36  Union  at  105-10  4  74.  1  finished  goods  prices  should  rise 

Nov.  4.  —  15  Uommerce  at  197%- ,  faster  than  raw  materials,  or  else 
19874:  199  Hochelaga  at  14  6  74  ;  33  the  material  prices' should  fall  faster 

Imperial  at  187;  53  .Molsons  at  17474- jthan  goods.  Political  events,  to  be 
174;  49  Nlontroal  at  250;  10  Nova  | I'C'nianently  helpful  would  have  to 
Scotia  at  263-262;  48  Royal  at  23674- j one  or  the  other  of, 
238;  24  Standard  at  168;  6  Toronto  at  these  desired  ff-sults  ,  J  ^  * 

190‘.!i-190:  107  Union  at  105-106.  I  l'f"’e>sn  flotatioils  do  not 

_ 1  threaten  any  tightening  of  our  money 

market  now,  or  as  far  as  one  can  see. 
The  funds  borrowed  are  being  large¬ 
ly  ciui)loycd»  here  and  should  serve 
to  help  our  export  trade.  In  so  far 
as  capital  Is  exported  at  all.  it  should 
go  forward  mostly  In  the  form  of 
'merchandise  exports.  The  net  amount 
of  these  flotations  for  the  first  ten 
months  of  this  year  is  probably 
about  $825,000,000,  or  at  the  rate  of 


SPEt'I.lL  MEETINGS. 

A  special  general  meeting  of  the 
Rank  of  Alontreal  will  be  held  In 
Montreal  ,011  December  23,  1924,  at 
12  o’clock  noon. 

A  special  general  meeting  of  the 
Molsons  Bank  has  been  called  for 
December  22,  at  11  o’clock.  In  the 
morning. 


business.  According  to  the  Depart- 1 
ment  of  Uommerce.  the  production  of  | 
61  commodities  reached  its  high  peak  ; 
in  May,  1923,  and  has  since  shown  a  j 
general  downward  trend,  whereas  i 
the  inventories  of  45  commodities  In 
May  this  year  were  aUnpst  up  to  the  | 
high  point  of  1921.  and  are  now  down  | 
only  a  little.  Meanwhile  the  tin-  j 
filled  orders  of  eight  commodities  j 
were  down  in  June  almost  to  the  low  : 
point  of  1921,  and  have  since  rallied  | 
slightly.  Thus  the  markets  for  both  j 
securities  and  goods  are  awaiting  I 
some  new*  impulse.  ! 


ANNUAL  MEETING  OF 

HAMILTON  INSTITUTE 


Head  Office  '''J 

TORONTO 

& 
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Expertenced 

Direction 

SINCE  its  inauguration  fifty- 
three  years  ago  The  Dominion 
Bank  has  been  piloted  under  th<5 
direction  of  men  of  wide  banking 
experience. 

The  application  of  shrewd  judg¬ 
ment  and  keen  attention  to  every 
detail  of  the  Bank’s  activities  has 
built  a  banking  organization  of 
unassailable  strength. 

Prudence, —  the  watchword  of  the 
founders  of  this  bank  is  the  policy 
of  its  management. 

tlOMlNION 

BANK 

EatabliMbed  1971  9, 


The  annual  meeting  of  the  Hamil¬ 
ton  Institute  of  Bankers  was  held  in ' 
the  board  room  of  the  Hamilton 
Clearing  House  and  was  largely  at-  i 
tended.  It  was  decided  to  continue 
holding  the  annual  dinner,  and  the  ; 
Incoming  committee  were  instructed  , 
to  make  the  necessary  arrangements 
regarding  same.  It  was  also  ar- ' 
ranged  to  continue  the  lectures  as  i 
before,  and  due  notice  will  be  given 
to  the  members  as  to  dates  and: 
speakers.  The  following  officers  i 
•were  elected  for  the  epsuing  year:  I 
Hon.  president,  Mr.  J.  P.  Bell,  man-  I 
ager-in.chief,.Canadlan  Bank  of  Com- 1 
merce.  Bank  of  Hamilton  Br.;,  presi-i 
dent.  Mr.  A.  R.  Lancefield,  manager  ' 
Royal  Bank,  Market  Br.;  vice-presi¬ 
dent,  Mr.  W.  D.  Macmillan,  assistant' 
manager  Bank  of  Montreal,  main  of- 1 
flee;  treasurer,  Mr.  A.  S.  Murduff,  j 
accountant  Royal  Bank  of  Canada;  | 
secretary,  Mr.  D.  K.  Stewart,  assist-  | 
ant  accountant  Bank  of  Montreal,  1 
;  King  and  James  Streets.  Commit.  ! 
;tee — Mr.  Tarlton,  Bank  of  Nova  Sco- , 
tla;  Mr.  Matthews,  Dominion  Bank;  : 
Mr.  Tomlinson,  Molsons  Bank,  North  i 
End  Branch:  Mr.  Leigh,  Union  Bank  1 
of  Canada:  Mr.  Waye,  Imperial  Bank  ! 
MR.  G.  B.  STRATHY.  of  Canada;  Mr.  Davey,  Bank  of  Tor-  ! 

Who  has  been  Mected  a  director  Barraclough,  Standard  i 

the  Standard  Bank.  j  gank  of  Canada.  I 


Money  and  Exchange 


Currency 

*  Country 

Normal 

Current 

Value 

P.C.  of 
discount 

Sterling . 

.G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.63JsC. 

6.8% 

.  “  “  Can.  Funds.. 

4 . 53  j^c. 

6.8% 

Frdnc . . . 

.  France . 

19.3c. 

5.25c. 

/  72.7% 

Franc . . 

.  Belgium. . . 

19.3c. 

4.82c. 

76.0% 

Lire . . 

.  Itfily . 

19.3c. 

4.36c. 

77.4% 

Milreis  (paper) 

.  Brazil . 

32.4c. 

11.253. 

65  3% 

Crown ..:.... 

.Denmark . 

26.8e. 

17.403. 

35.1% 

Crown . 

.Sweden, . . ^ 

26.8e. 

26.63c. 

0.6% 

THE  BANK  OF  NOVA  SCOTIA 

Established  1532 

Capital  .  -  .  -  $10,000,000 

Reserve  Fund  -  •  $19,500,000 

Total  Assets  •  -  $220,000,000 

GENERAL  OfFICE  -  TOi^ONTO.  CANADA. 

J,  A.  McLeod,  General  idanager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re¬ 
public,  Jamaica,  anil  >n  the  United  States  at  : 

BOSTON  CHICAGO,  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  91d  Broad  St.,  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Umoh 


OF  CANADA 


Dividend  No.  151. 


Notice  Is  hereby  given  that  a  dividend  at  the  rate  Of  8% 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  Its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  its  branches,  on  and  after  Monday, 
the  first  day  of  December,  1924,  to  shareholders  of  record  at 
the  close  of  business  on  the  15th  day_of  November  next. 

The  Transfer  Books  will  be  closed  from  the  17th  to  the 
29th  day  of  November,  both  days  inclusive. 

By  order  of  the  Board. 

‘  J.  W.  HAMILTON, 

General  Manager. 

"Winnipeg,  Oct.  17,  1924. 


J. 


Curr.  loans  .  . 

I.etters  of  Cre¬ 
dit  . 

Real  estate  .  . 

Non-ciirr.  loans, 
liank  premises  . 
Mortgages..  .  . 
ttther  assets  .  . 
Shares  of  and 
loans  In  contr. 
companies  .  . 

36.950,939 

878,532 
1.33.211 
385,282 
2,915,000  , 
64,861 
296,539 

311,481 

39,446.351 

1,001.618  ‘ 
62.916 
656,472 
2,915.000  : 
16,944 
371,488  ; 

j 

222,396' 

Total  assets  .$67,868,344  $71,624,261 

I.inhillties. 

1924 

192.3  : 

Capital  slock.  .1 

4.000,000  ! 

4,000.000  ^ 

Reserve . 

3,000,000 

5,000,000 

Profit  &  Boss  . 

133,272 

134,858 

Dividends  due  .  . 

120.000 

120,000 

Dividends  unpaid 

1.733 

1,123 

Notes  in  circula- 

' 

tion . 

4.977.312 

5,769,446 

Depos.  (demand) 

10,211,710 

8.801.567  1 

Depos.  (savings) 

43,616,382 

45,179,236 

Due  ('anadian 

1 

banks  .... 

422.940 

639,897 

Due  foreign  banks 

203,952 

403,462 

Letters  of  credit 

outstg . 

878,532 

1,001,618  1 

Other  liabs.  .  . 

302,511 

472.738 

Woods  Manufacturing 
Company.  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  ■  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags.- 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  eto. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


GALVANIZING 

HOT  PROCESS 

Fifty  yearsK*  ex'perlenre  In  ffalvnnlsInR  of  nil  kinds— -Iron  and  steel 
rnstlncst  ehnin,  nrehltect^rul  and  murine  >vorkgA  t»cnernl  easterns 
Kulvunixina — !$«  your  suaraiitce  of  Matlsfnetioti. 

Terms  on  iippllnitlon. 

Cntnloffues  of  the  followln;?  other  lines  of  our  manufacture  frill  be 
supplied  on  request:— 

Knumelled  Kitchen  and  Dairy  Vtcnslls,  Plain  and  Japanned,  Pressed 
iind  Pieced  Tinware,  Sheet  Iron  and  Stc^el  "Ware  Toys,  tialvanlzed 
Ware,  NIekle  Plated,  Drnss  and  Copper  Ware,  Wire  t*oods.  Stoves 
nnd  Ran>res,  kltlioorruplied  Metal  SiKns,  Drun:  and  Tohnceo  Con¬ 
tainers  and  Aovelties.  '‘FroKt  Illver**  All  Steel  Hefrl^^erators. 
CATALOGUE  OS  REQUEST 


m 


mM, 


'  e.<:t.\bushed  IS60 

Head  Office  and  Factory:  187  Dclisle  Street,  Montreal.  Tel.  York  1492 
Branches — Toronto.  Winnipeg,  Saskatoon,  Calgary,  Vancouver. 


STEEL  &  IRON  PRODUCTS 


PIG  IRON  &  STEEL  BARS" 

track  fastenings,  sheets. 

WIRE  PRODUCTS. 

PIPE  BOLTS  &NUTS. 


THE  STEEL  COMPANY  OF  CANADA  LTD; 


COAL. 

NcMaster  Coal  and  Transportation  Limited 

Distributors  in  Canada  for  COSGROVE  &  COY’S 
THERMAL  COAL  embracing  all  grades  of  Steam,  Gas 
and  Smokeless.  We  are  also  Agents  for 

WELSH  AND  AMERICAN  ANTHRACITE 

WHOLESALE  AND  RETAIL. 

ARDYS.  950  RIVARD,  MILE  END 
Phone  Belair  7374 


Fstiquiries  Solicited, 

1005  KEEFER  BUILDING 
Phone  Uptown  9060*1 


The  safest  protection  for  your  car  against  freezing 

MAPLE  LEAF 

ANTI-FREEZE 

ALCOHOL 

Atoll  leading  garages,  service  and  filling  stations. 
Ask  them  about  our  filcometer  service. 

Canadian  Industrial  Alcohol  Co.  Umited 

MONTREAL 

Distributing  Warehouses 

Montreal,  Toronto,  Winnipeg,  Vancouver 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  7,  1924. 


We  deal  in — 

CPJl.  jS’s _ 1934 

Bell  Telephone  1925 

Bclgro  Paper  6’« - ^1943 

Belgo  Paper  7’e 

Preferred  Shares. 

Quebec  Power  G’s _ J953 

Quebec  Railway  5’a _ 1939 

St.  Maurice  Power 

•Vi’s _ _ 1953 

Wayagamack  6's _ ,..1951 

Montroal  Tram-Power 

6’s . 1929 

Montreal  PabRc  Serrfce 

6’b . 1942 

Windsor  Hotel  C^'s _ 1943 

Laorentide  Power  5 ’s- 1946 

Cedar  Rapids  5’s _ 1953 

Montreal  Tramways 

5’s  1941 

Abitibi  Pulp  and 

Paper  6’3 - 1949 

Also  Bonds  of  ProTincee  and 
the  larger  Canadian  Cities 

RENE-T.LECLERC 

I nesrporateS 

1C6,  St.  Jam«*  St. 
CtlMbeei-  74,  St.  Petsr  St. 

(SETABUSHCO  1901> 

ri47 


BOND  MARKET  NEWS 


ECONOMY  SLOGAN  I  a  Record  of  Bids  I  Heavy  Financing  for  1925 

nsmM.a  -  Indicated  in  Mati 

IWrCT  pA|J  AnA  VILLAGE  OF  TAVISTOCK.  _ 

11  Lw  I  s  wMIlMUM  An  issue  of  425,000,  5%  per  cent.,  (From  the  Toronto  Bureau  of  The  Financial 

_  _  20-year  instalment  bonds  of  the  Vil-  Toronto. — The  bulk  of  financing  for  public  and  prl 

Al  Pfl  |Jl  VT  Vt  AD  Tavistock,  guaranteeing  Tav-  in  Canada  for  the  year  1924  have  evidently  been  for  th 

HL^IJ  lir  A  I  I  rMli  Milling  Company,  has  been  pleted.  Several  more  or  less  Important  issues  will 

■  I  I  ■■■■■■  nnrrhnsf^H  hv  .T  T.  nnnri  Xr  Pn  TJm-  r»4^v.  u..*  i*.  _ s.i _ a 


Heavy  Financing  for  1925 

Indicated  in  Maturity  List 


fLui.  unnnufi  An  issue  of  425,000,  5%  per  cent.,  (From  the  Toronto  Bureau  of  The  Financial  Times.) 

_  wBMias*  20-year  instalment  bonds  of  the  Vil-  Toronto. — The  bulk  of  financing  for  public  and  private  undertakings 

I  ^  l|  MrYl  ^rA  n  l^^e  of  Tavistock,  guaranteeing  Tav-  in.  Canada  for  the  year  1924  have  evidently  been  for  the  most  part  com- 
lir  A  I  I  rMlu  istock  Milling  Company,  has  been  pleted.  Several  more  or  less  Important  issues  will  appear.  Including 
^  a  ■  ■■#  UBU  purchased  by  J.  L.  Goad  &  Co.,  Llm-  city  of  Toronto  bonds  this  week,  but  It  Is  expected  that  the  total  for  the 

-  it®*!'  .  rest  of  the  year  will  be  limited. 

monton  and  Calgary  Well  roi  \Tr  of  niTTOV  Looking  to  next  year  both  tlie  Dominion  and  the  Provinces  will  have 

Within  Thaiv  F.ti^t  ^  ’  F  I  OLA  11  Ul  HAMUii.  ,  obligations  of  size  maturing,  which  fnelude  the  following  :  Dominion 

wiiran  I  ne^  unites  in  ILX-  Municipal  Bankers’  Corporation,  Government,  442.000,000;  Ontario.  $16,800,000  bonds,  in  addition  to  note 
penditures  ror  1924— Mayor  Limited,  have  been  awarded  the  is-  obligations;  Quebec.  $0,500,000;  Manitoba.  $12,984,000;  New  Bninswick, 
of  Calgary  Sends  Instructions  sue  of  $159,700,  20-year,  5  per  cent.  $2,700,000;  Saskatchewan,  $4,200,000;  Alberta,  $4,500,00;  British  Columbia, 
“To  Pare  to  the  Limit”  For  debentures  of  the  County  of  Haltou,  $14,500,000. 


Edmonton  and  Calgary  Well 
Within  Their  Estimates  in  Ex¬ 
penditures  For  1924 — Mayor 


purchased  by  J.  L.  Goad  &  Co..  Lim¬ 
ited. 


COUSTV  OF  HALTON. 

Municipal  Bankers’  Corporation, 


on  a  bid  of  99.83,  a  6.03  per  cent,  ba¬ 
sis.  The  debentures  were  made  up 


Maturing 

Victory 

Bonds 


Included  In 


two  new  issues  of  old-estab-  i  nuilding. 
lished  Companies,  which  we  I  ^  1 

strongly  recommend  to  those  j  * 
who  desire  to  place  their  j 
funds,  with  absolute  safety  at  Ti 

a  good  revenue  and  at  the  | 
same  time,  share  in  the  Com-  ' 
pany’s  profits.  Noveml 


,rr„„  ,h.  Kdn..„,».B.r«.  .1  Wcstem  Bood  Men  Ask 

e  ancia  imes.)  $18,000  for  the  construction  of  the  1  as>rrAi*  sn 

Edmonton,  Alberta. — Both  Edmon-  iijgb  level  bridge  on  the  Toronto,  i3sl&r6  lH  a 

ton  and  Calgary  are  likely  to  expend  Hwmilton  Highway  at  Oakrille.  - - 

I  well  within  their  estimates  this  year.  Tenders  were  as  follows:  (From  the  Vancotner  Bnreaii  of  The  cities  and  as  far  east  as  Toronto.  The 

'  and  both  are  nrenarJne  for  another  'Lmicipal  Bankers’  Corp .  99.83  Financial  Times.)  situation  has  become  so  grave  here, 

!  ,  "  P  ,  T  ,  ‘Bell.  Gouinlock  &  Co .  99.80  Vancouver, —  With  the  increasing  that  some  of  the  bond  men,  members 

campaign  of  economy  in  19_5.  In  Cal- ;  ^  (-o .  99  03  demand  in  British  Columbia  for  gilt  of  the  British  Columbia  Bond  Deal- 

I  gary  the  commissioners  are  already  Cochran,  Hay  &  Co . '99.663  edged  investments  particularly  of  the  ers’  Association,  are  openly  talking 

,  working  on  the  1925  estimates  Anderson  &  Co .  99.50  Dominion  and  provincial  government  withdrawal  from  the  Dominion  body. 

,  Mayor  Webster  has  sent  back  to  the  ^  ^  .  99  g-  type,  bond  dealers  on  this  coast  are  While  Mr.  McDerniid  was  in  Toron- 

public  and  separate  school  tioards  ^  calrdner,  Clarke  &  Co .  99.38  any  too  well  pleased  with  the  ac-  to  the  Dominion  of  Canada  Refund- 

their  estimates  for  next  year,  urging  Thomson  &  Co .  99  373  of  the  big  eastern  syndicates  act-  Ing  I^oan  was  put  on  the  market  and 

I  them  to  pare  these  to  the  limit.  He  Macneill,  Graham  &  Co .  99.37  ^  the.  Federal  Government  in  he  made  it  his  business  to  formally 

I  points  out  that  the  assessment  w’lll  be  Gundy  &  Co .  99  36  allotting  such  small  blocks  of  na-  protest  over  the  small  amount  of  the 

I  lower  in  1925  and  that  this  furnishes  I young,  Weir  &  Co..  99  11  Vional  issues  to  the  west.  As  a’unit.  loan  allotted  the  Western  provinces,  i 

a  sound  reason  for  furt’aer  retrench- i  j  j  Goad  &  Co  . . . .  .  99  337  trade  is  slow  about  voicing  the  During  the  V’ietory  I.oan  campaigns.  I 

i  fnent.  iDoni  Securities  Corn . .  99  4^2  sentiment  of  its  members  but  last  the  West  sub.scrlbed  21  per  cent,  of 

I  In  Edmonton.  Acting  Commissioner  ^  Mackay  .  98  30’  ''''®®k'  E.  B.  McDcrmld,  managing  di-  the  various  loans  but  this  year  this; 

D.  Mitchell  reports  that  the  city  has  i  Burgess  &  Co  " " ! '  !  99  33  '  of  ih®  Royal’  Financial  Corpo-  .section  of  the  country  was  given  only 

I  kept  w  ithin  its  appropriations  for  the  I  . |  ration  came  out  in  condemnation  of  three  per  cent. 

first  nine  months  of  the  year.  ,,  jg,  .  1,8  ,7  jthe  eastern  view'point.  Of  the  recent  $735,000  Vancouver 

I  Tax  collections  are  excellent  o,p„.art  ‘trntiv  jt.  Cn .  as  ns  McDermid  made  his  statement  issue,  one-third  was  taken  by  East- 

:  $2,717,380  having  been  paid  Into  the  ’  . .  'on  returning  from  a  business  trip  ern  houses,  the  balance  being  dls- 

j  city  treasury  by  the  first  of  October.  VILL4GE  OF  X4RKHi)l  which  took  him  through  the  prairie  posed  of  locally. 

NEW  BOND  HOUSf  $15,000,  Svii  P®*"  cent.,  15  instalment  |  INTERNAL  FRENCH  LOAN 'SOUTHEASTERN  POWER 

I  STARTS  IN  MONTREAL  S  OFFERING  TO  YIELD  5%  WITH  $7,500,000  ISSUE 

Those  who  hold  Dominion  p.  P®f  cent,  basis.  Following  is  par-  - - —  - - - 

of  Canada  B’s'/c  Bonds,  'Announcement  is  made  that  R.  O.  list  of  bids:  Paris.  —  All  arrangements  for  the  The  Southeastern  Power  &  Light 

which  matured  on  Novem- |  R  Hamiltom  manager  of  the  Mont-  j  l.  Goad  &  Co . 101.03  new  internal  French  loan  have  been  *'ompany.  which  recently  acquired 

her  Ist  can  re-mvest  the  .real  office  of  V\ .  A.  Mackenzie  &  Ca.  Macneill,  Graham  &  Co . 100.41  comnleted  The  loan  will  be  Is-ued'®”  of  fh®  Alabama  Tiac- 

procecds  to  good  advantage  j  has  entered  into  partnership  with  O-  AVood.  Gundy  &  Co .  99.26  j  tlon.  Light  &  Power  Company.  Llm- 

nt  the  present  time.  '  R-  ^^arner,  formerly  of  the  Bank  of  ggu,  Gouinlock  &  Co .  99.20  from  November  l-th  to  December  10th  itod,  a  Canadian  corporation,  is  en- 

We  have  inst  comnlled  a  '  Scotia,  and  formed  the  firm  of  Matthews  4t  Co .  99.17  slices  of  500,000,000  francs  The  terlng  the  bond  market  through  Har- 

Ihst  of  weil-secu7ed  Bonds  -  amount  of  issue  is  unfixed,  the  Gov-  rls.  Forbes  &  Company  and  Coffin  & 

bearing  interest  returns  of  a"  Vlackenzie  X  cX  and  Xfll  TOWNSHIP  OF  EAST  TORE.  ernment  reserving  the  right  to  stop  vXr  's''ei^**  an  Is.sue  of  $7,500,000  B- 

ot  \\  A.  Mackenzie  &  (x».,  ana  wm  Tnwiwbin  of  Fnut  Vork  iiav«  1  y®ar  secured  C  per  cent,  gold  notes. 

Ideal  in  government,  municipal  and  jllOOO  sS  oer^ mhL  bradXlo  enough  has  payable  as  to  interest  in  New  York, 

'industrial  bonds.  Their  office  will  $11,000  5%  per  cent  bonds  20  been  subscribed  Boston  or  Chicago  It  is  expected 

ar®;he  located  in  the  Transportation  that  the  issue  will  be  absorbed  by  the 


first  nine  months  of  the  year.  ^  ; .  ^9 

XI  Stewart,  Scully  &  Co .  98.08 

$2,717,380  having  been  paid  Into  the  i  j _ 

city  treasury  by  the  first  of  October.  , 


,  ireasuiy  uy  me  its,  ui  VILL.4GE  OF  3IARKHA3I. 

nAtin  IJAIlOP  The  V’illage  of  Markham  have  sold 

NtW  uUliU  nUUwt  $15,000,  5V^  per  cent.,  15  instalment 

s  I k I  SB B I a  I  bonds  to  J .  L.  Goad  4c  t  oinpau y  at  a 

STARTS  IN  MONTREAL  »>  *•  <1“ 

I  money  is  costing  the  Village  a  5.35 
]  J  *  Tj  /V  P®*"  ®®*iL  basis.  Following  is  par- 


of  W  A.  Mackenzie  &  Co.,  and  will 


Tenders  Called 


November  8 — Newcastle,  N.B.,  $50,- 


3'bi.s  list  will  gladly  be  for-  000,  1  July,  1954. 
warded  on  request.  Novembt.r  10 — A 


102.04.  At  this  price  the  money  Is  |  will  have  a  face  value  of  600  francs  banks  at  the  attracUve  rate  of  a  fi 
costing  the  Township  a  6.26  per  cent,  i  each,  bear  interest  at  6  per  cent,  and  per  cent  ^basls 

'’‘XnV  04  X  maturity  for  750  The  Iss^e  will  be  secured 'by  pledge 

iX  n  In . of  $10,000,000  Alabama  Traction. 

C.  H.  Burgess&Co . 101.07  October  25th.  This  Issue  price  will  Gl^bt  &  Power  Company’.s  first  mort- 

-IWIBV  Ar  Dnnm  n/vowrEi  j  i.  *  ^’®  "'Wch  have  been  secured  by 

TOWN  OF  PORT  COXBORRE-  The  bonds  will  be  exempt  from  all  pledge  of  the  entire  outstanding  coni- 
The  Town  of  Port  Colborne  have  taxation  existing  In  the  future,  a  fact  mon  stock  and  debenture  certificates 
sold  $102,600,  5  per  cent,  bonds,  20  prominently  printed  on  them  and  of  the  Alabama  Power  Company. 


II.B.Robinsox  &  Go. ; 

X.XM1  PBU 

INVESTMENT  BANKERS 
200  St.  .Tames  St..  Mo.VTnEAt. 

TKLIi  I'HONES  .MAIN  8542-3-4 


^  NoveXher  16 — Twp  of  Stamford,  basis.  Following  is  the  list  of  bids:  !.  Government  will  begin  re-  nual  interest  requirements  on  the 
'IrJ.  C  7  _  „  .A  -  laui  O  anninierk  A  m  .  08  idceming  the  loan  progreselvely  .ifter  total  funded  debt  of  the  comnanv  in- 


the  money  is  costing  the  Town  a  5.36 


$5,000,  5V6  p.c..  10  insf. 

November  10--Carleton  Place,  $51,- 
828.  5Va  per  cent.,  30  Instal. 


Bell,  Gouinlock  &  Co . 98. 


Wood.  Gundy  &  Co .  97.158  sixth  year,  the  slices  to  be  paid  eluding  the  new  issue. 


Dynient,  Anderson  &  Co. 


oif  being  decided  by  lot. 


Bonds  Wanted 

British 

Coltimbia 


I  5  p.c..  1925-53. 

1  November  20 — Dissentient  School 
Comm.,  oi  tlie  'fown  of  St.  Lambert, 
I  $85,000,  5  p.c. 


Industrial  Bond  Sales 


CITY  OF  YALI.EYFIELD,  QCE. 

j  The  City  of  Valleyfleld  have  sold 
($10,000,  61^  per  cent,  five  year  bonds 


and  $166,000  5%  per  year  The  this  issue  included  Alabama  Power  Company  is  the 

bonds,  to  McLeod,  Voung,  Weir  &  Co.  the  following.—  second  largest  nower  exrmnanv  in 

at  a  price  of  101.23  and  interest.  At  Dyment,  Andeveon  &  Co . 102.038  f„  annual  kllcywatl  hour 

this  price  the  money  is  costing  the  Municipal  Bankers  Corp . 101.868  it.s  gro.ss  earnings  having  lu- 

city  5.33  per  cent,  basis,  'fhe  follow-  Wood,  Gundy  &  Co . 101.79  -  •  -  - - 


j  Oct.  30— $1,000  Boll  Tel,  100;  $.500  '“8  is  list  of  bids: 

Quebec  Hly..  90;  $5,000  Wayaganiack,  „  r  ^  -ir  «•  . 

Mcl.4>od,  Young,  Weir.  101.23  101.23 

I  Oct,  31-$1.700  Mont.  Tram  debs.,  «J®®fhi®I<ts  &  Co.. .  .100.92  100.17 
86;  $1,000  Penmams,  99%;  $500  Que-  t 

'bee  Railway,  90*4:  $500  Wayaga-  \i*irica«re..  100.06  100.79 

mack  81  Inc..  100.  100.60 

,  Nov.’  1-  $2,500  Quebec  Rly.  90y,.  i"  *  X' 

Nov.  3-$4,(.00Can.  Bread.  101;  $3,-  Credit  Canadlen  .Inc.-lOO.Sl  100.81 


McLeod,  V’oung  &  Weir . 101.61 

5-Year  10-Ye.ar  Cochran,  May  &  Co . 101.53 

•  101.23  101. ”3  MacKay  &  MacKay...., . 101.50 


Mcl^od,  Young,  Weir. 101.23  101.23  MacKay  &  .MacKay . . . 101.50 

Greenshields  &  Co _ 100.92  100.172  C.  H.  Burgess  A  Co . 101.22 

Wood,  Gundy  &  Co... 100.273  100.718  Macneill,  Graham  &  Co . 100.75 

Versailles,  Vidricaire.- 100.06  100.79  - 

Rene  T.  Leclerc,  Inc..  100.  100.60  TOWNSHIP  OF  SCARBOROrOH. 


creased  In  ten  years  from  $619,000,- 
000  to  well  over  $8,000,000. 

PRICE  INDICES  UP. 


500  .Mont.  Tram  debs.  SSt^;  $6,200 
Quebec  Rly.  OO’/j-OO;  $5,000  Sao  Pau¬ 
lo  Tram,  8914;  $5,000  Winnipeg  St. 
Rly.  98, 

Nov  4 — $500  Can.  Broad,  101;  $1,- 
000  Dom.  Iron.  i'O;  $2,700  Mont.  Tram 
del).s.  86;  $2,000  Penmans.  99;  $2,000 


The  index  number  of  wholesale 
prices  in  Canada  constructed  by  Pro¬ 
fessor  H.  Mlchell  of  McMaster  ITni- 
verslty,  advanced  0.6  per  cent.,  stand¬ 
ing  at  174.0  at  the  end  of  October,  as 


ROYAL  FINANCIAL 


nil  -  $3-  Canadlen  .Inc..  100.51  100.81  Wood  Oundy  &  Company  were  versitv.  advanced  0.6  per  cent  ,  stand- 

4-  $6  200  Securities  . 100.06  100.06  successful  tenderers  for  the  S®^rbo-  ^t  174.0  at  the  end  of  October,  as 

Sio  Pan-  Obligat.  .Mun....  99.779  100.936  rough  Town.shlp  bond  issues.  These  compared  with  172.9  at  the  end  of 

nipeg  St.  ■^*®®  ^  *'®'  •••  1*9'^  99.53  comprised  $75,000,  Hydro  Jind  $12,000  September.  This  compares  with  174.2 

— Bridge,  5  1--.  per  cent.,  -.0-annual  fQ^  October,  1923;  238.4  for  October. 
lO^.  CITY  OF  KITCHENER.  Instalment  debentures.  The  price  i920,  and  119.9  for  October,  1914. 

)nt.  Tram  Cochran.  Hay  &  Co.,  Limited,  were  P®**!  ''’®®  or  at  a  cost  of  ap-  The  index  for  the  twenty  foodstuffs 

19'  $2  000  !!*®  successful  tenderers  in  a  list  of  pmxlmately  5.30  per  cent  Tenders  included,  advanced  1  per  cent.,  stand- 
VVava'ga-  I'''®*Tty  for  a  block  of  debentures  were  numerous  and  bids  very  close.  Ing  at  183.2  at  the  end  of  October. 

amounting  to  $106,000  for  sewerage  Wood,  Gundy  &  Co . 102.67  The  Index  number  for  the  twenty 

ad  $101-  ‘l!®posal  plant  and  trunk  sewer.  The  Ames  &  Co . 102.56  manufacturer.s’  goods  advanced  frnc- 

■  .  ’  »<)  Ann  delrentures  are  5  per  cent,  for  twenty  ^  Baly  &  Co . 102.66  tionally  to  164.8  at  the  end  of  Octo- 

77-.—  years.  The  bid  of  the  successful  I  McLeod,  Young,  Weir  &  Co  .  102. 47  her. 


ROGERS  BUILDING 

VANCOUVER,  B.C. 

K.  n.  McDERVIin 

ManoSinSi  -  Direc  tor 


\  Bonds  ! 

'  j| 

Investment  i! 

The  T^TSiomxf  t'CTT'C^  revd^rrdenftuTe^  J 

A.  An^us  .^acdona!(J  &  To. 

,  i\R  niJA  lonovrn  'j 

AUDITOR  or 
TREASURER 


Quebec  iuy.’90%;  $5,000  VVaya’ga-  t^Poty  for  a  block  of  tll^bentures  W*!® '’®''>' ®'o®®' 

mack  amounting  to  $106,000  for  sewerage  Gundj  &  Co . 102.67 

I  Nov.  .5-$1.000  (  ana.  Bread.  $101;  ‘|‘®P®®al  Plant  and  trunk  sewer.  The  A.  E.  Ames  &  Co . 102.56 

$2,000  Cedars  Rapid.s.  99%;  $2,000  ®  1’®*’ ‘^®t>ty  ! «  ^  Dalj  &  Co  .  0^^ 

Can.  S.S.  debs.  $78;  $1,000  Dom.  Iron.  ^^®  succfsful  ;  om.inXeXwTo  *  102  44 

90-  «5II0  rvim  Tevtlle  ■'('"’  10(1-  tfi  tenderer  was  99.1i6.  The  next  was  Bell  Gouinlock  *  Co . 102.44 

200  Mont.  Tram  debs.  86:  $6,000  Ortl'-'  iSZXhXXrs  Cor? . lll  v 

.  (a  “r-'"  inoi' .  nnn  rii.oKAA  T}7n  (98.81.  The  remaining  firms  tender-  Municipal  Bankers  Corp . 102. .57 


200  -Mont.  Tram  debs.  86;  $6,000  Ogll-  I  /"o,  "Vr  .  " 

vie  “C”.  102Vi:  $?..000  Quebec  Rail- ' '***  *^^  remaining  firms  tender 

wa  V  90  -’*4  -0 1  !  1  ng  we  re . 

■  ■  _  H.  R.  Bain  &  Co .  98.77 

C.  H.  Burgess  &  Co . 98.17 

TOWN  OF  POINTi;  CLAIRE.  w.  C.  Brent  &  Co .  97.11 

Town  of  Poiiite  (  laire  will  receive  McLeod,  Young.  Weir  &  Co...  97.89 

tenders  up  to  November  18th  for  $40.-  Dyment.  Anderson  &  Co . 98.37 

200  of  l.'onds.  bearing  5i^  per  cent.  .Macneill,  Graham  &  Co .  97.47 

interest.  They  are  dated  July  2,  Galrdner,  Clarke  &  Co . 98*62 

1924,  and  redeemable  by  annual  se-  A.  E.  Ames  4c  Co . 98.62 

ries  on  the  2nd  day  of  July  each  year.  Dominion  Bank  .  98.81 

the  fir.st  :\nnuai  payment  to  become  Municli(al  Bankers  Corp . 98.28 

due  July  2.  1925,  and  the  last  annual  Bell,  Gouinlock  &  Co .  98.07 


Municipal  Bankers  Corp . 102.37 

Gairdner,  Clarke  &  Co . 102.31 

Matthews  &  Co..  Ltd . 102.07 

H.  R.  Bain  &  Co . 102.028 


AA  A,  MO-VTREAL  PLANT, 

•j®237  ItALDWINS  LIMITED 

.102.07  London  cables  to  the  effect  that 
.102.028  Baldwin’s  Limited.  British  iron  and 


.  97.113  Murray  &  Co . 102.06 

.  97.89  W.  C.  Brent  &  Co . 101.63 

.  98.37  V/.  A.  Mackenzie  &  Co . 101.40 

.  97.47  C.  H.  Burgess  &  Co . 101.27 

.  98*62  Macneill,  Grahano  &  Co . 101.11 


TOWN  OF  LACHn  F. 


payment  .luly  2,  1!(34. 


TOWN  OF  QT  KBEF  WEST. 

The  Town  of  Quebec  West  ■will  re- 


Mackav  &  .Mackay  . .  98. 

Murray  &  Co.  . .  98.28 

Stewart,  Scully  &  Co . 97.91 

Matthews  &  Co .  97,53 

Dom.  Securities  Corp . 98.77 


'The  Council  ofthe  Town  of  I-achute  red  for  the  purpos.^.  1  he 

I  has  awarded  an  is.suc  of  serial  bonds  t®  T  kn  L  i 

for  $60,000,  at  6  1-2  per  cent  ,  for  the  /i .  -Xa  Xr  A  f . a  vv h  "X  ' 

I  building  of  a  new  town  bail,  a  new _ «„i„,  -^aa-.-iaa  ai^AAiA-.^  i 

bridge  and  other  civic  Itnprovements, 


jeeive  lenders  tor  an  isstie  of  series  Bp"!-  !^®®uritles  (5orp. 

I  bonds,  amounting  to  $25,000.  The  Wood,  Gundy  &  (  o.  .. 

! bonds  are  due  serially  in  tert  years;  tau  v  np  pppsTniu 

from  November  1.  1924.  The  loan  TOWN  OF  PHtSlON. 

,  Itears  interest  at  the  rate  of  per  Preston.  Ont.,  $101, 


one  of  the  Joint  managing  directors 
of  Baldwin’s,  will  sail  for  Canada  on  | 


Os'^Seli^S^^^iXtKaroVan;^^^  N®v-b®^  5’ in  connection  wRh  the 


hers  of  the  council  oonsidered  an  ex¬ 
cellent  price,  in  view  of  the  general 


Preston,  Ont.,  $101,817.  5  1-2  per  condition  of  the  financial  market.  TO  PEA  EI.OP  TR AOE 


Tenders  will  he  opened  No-  cent.,  20  annual  instalment  local  Im-  Entire  satisfaction  was  expressed  at 


venibcr  17th  at  7  p.m.  provement  debentures  were  sold  to  the  manner  in  which  the  bond  Issue  I  jn  pur.siiance  of  the  Government’s  i 

-  Wood,  Gundy  &  Co.,  at  102.45,  costing  had  been  met.  It  was  stated  that  at  I  policy  of  developing  trade  with  fhe  | 

J'OKONTO’.S  FIN  ANTI  Vl  POSITION,  ibe  city  at  the  rate  of  approximately  this  price  the  financing  of  the  va- 1  indies.  Hoa.  T.  A.  I-ow,  Mlnls- 

Tn,-„n*,.  -7n  cmneciioa  with  the  P®*"  ®®P^-  ^be  list  of  tenders  rlous  projects  included  in  the  bond  j  ter  of  Trade  and  Commerce,  and' 

offcriiie  of  boiid=  of  the  citv  of  To^  ‘®®P®  ' '*ichiite  i  Hance  Logan.  Liberal  memher  for  j 

rm  tn  neX  week  the  Finance  Com-  "'"®‘i'  ^® . ''^2.45  6.32  1-2  per  cent,  a  good  figure  for  I  ftimberland,  will  leave  for  the  West  : 

mis^ioner  ill  t  nro«Dcc1us  sent  to  i"*'  ^  ^’® . 102.29  I  municipal  bonds.  There  was  con- 1  indies  early  in  December  It  is  an- j 

kaa^  v,a„-,ac  lAnHeru  r>Aini«  B'  A.  Daly  &  Co . 102.33  sidcrable  competition  for  the  bonds, ,  derstood  that  means-for  the  develop- I 


ToiTjnto— In  connertioB  with  the 
offering  of  bonds  of  the  city  of  To¬ 
ronto  next  week,  the  Finance  Com¬ 
missioner  in  a  prospectus  sent  to 
bond  houses  inviting  tenders,  points 
out  that  the  gross  funded  debt  of  the 


“  funded  debt  of  the  BcTtinioti  Securities  Corp - 102. 271  I  with  eight  tenderers,  figures  quoted  i  ment  of  trade  between  the  islands 


«fferc#l  In  fhr  n!»ovf*  or 
oliiiiiai*  «*npa;oitie$«  h.v  hroa<J 
3«r  ll  infornioil  bii*«incsM  iiiiiii  Im 

a  ucoountiint  nnd  an  ex- 

r»i‘rt  on  uniter* 

>ity  educiitlon.  h.'iiik  trnintnK  and 
twenty  years*  experience  aa  an  of*  i 
ripi2!l  of  lar^re  ttjatiiifaetiirinB  eor*  , 
poriilione.  la  urouniled  In 

ocononiicK.  n  student  of  labour  re- 
Intions  n:;d  :i  man  of  energy,  orl- 
;;ina1fty  of  tSiouAbt  and  lifsb  icleala 
of  service.  ^  | 

Addrosw*  Box  ,*?,  Care  of 

The  Financial  TinieM» 


I'anadiaii  niamiiaclitrcr  sending 
rep.re.s('iifali>e  through  New  Zea¬ 
land,  Itisira'ia  an.l  South  Africa 
slarfiag  in  Peceniber  would  like 
to  hear  from  one  or  two  others  in¬ 
terested  in  trade  in  tliese  coun¬ 
tries.  P.O,  Box  1-20. 


AitT7  ic  «i-'^ 'U'o  nf  whicii  eio"!  .  ’ -Municipal  Banker.^  Corp.'. ..  .101.807  i  running  fairly  close,  as  follows:  i  ana  »  anaua,  ini'iuumg  me  uuesmui 

erwor'>  is"  lor  snr-eiallv  r'itcd  'lild  i  A-  E.  Ames  &  Co . 101.63  Versailles  &  Vidricaire . 100.57  i  of  improved  steamship  service,  wilL 

revenup-nroducing  debt.s  '  A'^ainst  "  ®*'‘ *  *"® - 101-41  '  Bank  Of  Nova  Scotla .  98.50  form  the  subject  of  discussion  be-; 

fhi-  the, -A  I  M  irrncs  sinkine  fimd  of  Gairdner,  Clarke  &  Co . 101.15  I  Dom.  Securities  Corp . 101.59  |  tween  the  Canadian  delegates  and  the  < 

I  c;ii  nf  whirii  $i3  00oo0((  is  1  -  !  National  Securities  Co.,  Ltd . .  99.70  [various  governments  of  the  West  In- ' 

eirnHrkeYl'  to  n^eet  the  sneciaiVy  Vat-  !  TOWNSHIP  OF  BLANSHARP.  [Credit  Canadlen .  99.48  dies  Islands.  At  the  last  session  of  ' 

ed  deht‘' and  $16 '79  110  to  meet  gen-  Dyment,  Anderson  &  Company  have  |  Brals,  Caron  &  Dube.  Quebec.  100.87  Parliament  attention  was  drawn  to  M 

'at-uI  riAht  T  ii-iilo^  this  info -iccniint  I  been  awarded  the  $68,000  to  $70,000,  La  Compagnie  des  Obligation.s  the  tremendous  development  oftradell 

IthP  ret  VpnrVa^  5  1-2  per  rent,  bonds  of  the  de  Quebec.. . 100.29  between  the  United  States  and  the;- 

c-'.  1-0  includbig  the  new  issue  Township  of  Blanshard.  at  a  price  of  The  bonds  were  awarded  to  the  jW'est  Indies,  in  comparison  with  that . 

.  Jo,.  -■  '  ‘  _  ~ _ _ _ ^ _  '■  102.038,  or  at  a  cost  of  6.30  per  cent,  highest  tenderers  by  the  Council.  of  Canada  and  the  southern  islands.  | 

< .  N.  K.  S  MONTHS  BEYFLM  ES.  -  i._  . .  ■  j-  .  _  _ ^ _ _ _ _ ' _ ..ij  | 

I  Net  operating  revenues  from  Can-  ^  ••  ^  .T»  1  NlF'lin 

adian  National  Railways  in  the  Domiiiion  (jovemmeiit  Doncls  —  Weekly  Kange 

United  States  were  $3,361,712  in  the  ,  ^ 

eight  months  ended  August,  as  - Week  ending  Nov .  5,  1924 -  1924 

against  $6,063,232  in  the  correspond-  Open  High  Low  Close  Jigh  Low 

ing  eight  months  of  last  year,  accord-  War  Loan  1925" .  100.86  100  95  100.85  100.95  101.15  100.04 

ing  to  returns  from  the  Bureau  of  Dq  1931  .  102.06  102.10  101.90  102.10  102.60  100.10 

I  Statistics.  '  Do.  1937  .  103.90  103  96  103,80  103.80  103.95  102.10 

Net  operating  revenues  of  lines  in  Victory  Loan  1927  .  102.90  102.96  102.60  102.75  103.35  102.15 

'  Canada  were  $566,651.  compared  with  DO  1933 .  106.55  106.65  106.50  106.60  106  70  104.25 

'  an  operating  deficit  oi  .  982,995  in  the  'Do.  1934 .  104.25  104  60  104.20  104.55  104  90  102.30 

corresponding  period  of  last  year.  Do.  1937  108.90  108.90  108.76  108.90  108.90  106.30 

j  Total  net  operating  revenues  for  Renewals  1927  .  101.90  102  05  102. 05'  102.05  102.20  101.00 

[the  eight  months  were  $3,928,364  as  Do.  1932 .  103.55  103.80  103.16  103.70  104.10  101.65 

(  against  $5,080,237  in  the  eight  months  Refunding  1928 .  100.86  101.15  100,86  101.16  101.15  99.36 

jof  J923.  Do.  1943.‘. . . .  101.90  102.75  102.30  102.66  102.76  99.65  J 


Ames  &  C’o . 101.63  Versailles  &  Vidricaire. 


and  Canada,  including  the  question 


.100.57  jot  improved  steamship  service,  will 


Dominion  Government  Bonds  -  Weekly  Range 


—  Week  ending  Nov .  5,  1924  - 


Open 

High 

Low 

Close 

Jigh 

Low 

100.86 

100  95 

100.85 

100.95 

101.15 

100.04 

102.06 

102.10 

101.90 

102.10 

102.60 

100.10 

103.90 

103  96 

103 , 80 

103 . 80 

103.95 

102.10 

102.90 

102.96 

102.60 

102.75 

103.35 

102.15 

106.55 

106.65 

106.50 

106.60 

106  70 

104.26 

104.25 

104  60 

104.20 

104.55 

104.90 

102.30 

108.90 

108.90 

108.76 

108.90 

108.90 

106.30 

101.90 

102  05 

102.05  ■ 

102.05 

102.20 

101.00 

103.55 

103.80 

103.16 

103.70 

104.10 

101.65 

100.86 

101.15 

100.85 

101.16 

101.15 

99.36 

101.90 

102.75 

102.80 

102 . 65 

102.76 

99.65 

Tundfig  Your 
Accounts  into  Gash 

The  collection  of  your  oiit-of-town  accounts 
quickly  and  economically  is  an  important  factor 
in  your  business.  The  channel  through  which 
these  items  can  be  converted  into  cash  with  the 
minimum  of  delay  is  no  less  a  consideration 

With  over  550  branches  under  our  direct  super 
vision,  serving  all  important  points  from  Newfound 
land  to  Victoria,  we  have  a  distinct  service  to  offer 
you,  which  may  mean  much  to  your  business. 

Our  system  of  Private  Wires  between  the  large  com¬ 
mercial  centres  of  Canada  and  the  U.S.  A.  greatly 
facilitates  the  rapid  transaction  of  business. 


The] 

Of 


Bank 

da 


November  10— Avliror,  Que.— $6V  Inatalmeuth,  and  $36,000,  6%  per  250-franc  pi^ium  ho  For  the  year  ended  Auguet  31. 1924. 

500  5%  p.c.  10  years.  cent,  bonds,  20  Instalments,  to  Bell,  redetnpUOT  \nll  be  counted  the  earnings  applicable  to  Interest 

November  lo _ Weston,  $53,675,  5%  Gouinlock  &  Co.,  at  98.  At  this  price  Income  but  as  Incre^ed  capi-  charges  of  Soufhenetern  Power  A 


Reinvestment 

Recommendations 

Dominion  of  Canada  Guar.  C.N.R.  Bonds, 

Due  F'ch.  1,  1954.  Principal  *and  semi-annual  5%  interest  coupons 
payable  Canada  only. 

Price:  102.2o  and  iiilerest 

Province  of  Ontario  5%  Guar.  Hydro  Bonds, 

Due  June  16th,  1939.  Semi-annual  Interest  and  principal  payable  in 
Canada  only.  Guaranteed  by  Ontario,  bearing  5%  ootipons. 

Price:  lO'J.lKl  and  interest 

Dominion  of  Canada  ^^  2%  Guar.  C.N.R.  Bonds, 

Due'  Sept.  15th,  1954.  Very  desirable  to  Canadian  Investors,  a 
thirty-year  security,  payable  in  either  Canada  or  United  States. 

Price:  06.7.5  and  interest 

Province  of  Ontario  4V2%  Bonds, 

Due  Sept.  1st,  1944.  New  issue  of  twenty-ye.ar  bonds,  payable  with 
semi-annual  interest  In  Canada  or  American  funds. 

Price:  117.2.5  and  Interest 

0«*r  complete  list  comprises  a  larrjo  selection  of  (Jopcrnmcnt.  Municipal 
and  Mortffo^e  Bonds,  among  toMoh  you  vrill  be  able  to  find  the  security 
to  esoaictly  fill  yowr  regulrrments.  Write  for  a  copy. 

Telephone  yonr  order  to  onr 

Special  Bond  Telephone  Order  Dept. 


Light  Co.,  were  over  twice  the  aa- 


total  funded  debt  of  the  company  In- 


ed  debet  of  the  oompany  1r  followed 


Telephone: 
Main  7400 


N^ejnber  2r(_Midland.  $1.5.720.06,  Bird.  Harris  ^Co^'. !  i.  i !  96:947  ‘JS.^Janesn'JTm  [S  Sn^of  l?k  ^d  H.m 


G.A.STIMSON&(b. 

uivTco  csT.ieaa 

V  The  Oldest 

Bond  House  in  Canada 
SS'SSKINO  ST  CAST - TORONTO 


bonds  will  not  be  abandoned  to  Ihclr  preferred  stock  representing  an 
late  on  fhe  maraet.  equity  on  the  basis  of  present  mar- 

- A  ket  prices  of  over  $11,000,000. 

Ts«  fhi«  i«„A  The  company's  chief  subsidiary. 


Toronto  Bond  Exchange 

300  Bay  street  LIMITED  TORONTO 

GOVERNMENT,  MUNICIPAIi  AND  RAILROAD  SECURITIES 

BONDS  &  LISTED  STOCKS 

noBoiiT  —  soi.n  —  avoTKO 

Oiir  Direct  Private  Wire  connecHons  enable  ns 
to  offer  unexcelled  service  for  the  pur¬ 
chase  or  sale  of  securities  on  . 


Bond  Department 
Phone  Elgin  1600 


all  Exchanges 


Listed  Stocks  Dept. 
Phone  Adelaide  3706 


steel  manufacturers,  would  acquire  a  n 
plant  here  for  the  purpose  of  supply-  j  j 
ing  their  Canadian  trade  with  gal-  i 
vanized  steel  sheets  direct,  have  been  | 
confirmed  by  John  C.  Newman,  niana-  j 
ger  of  the  .Montreal  headquarters  of  | 
the  McClary  Manufacturing  Company,  j 
a  portion  of  whose  local  plant  is  to : 
be  acquired  for  the  purpose.  The  ' 
plant  will  be  operated  by  a  Canadian  i 


Reinvest  Wisely 

The  safe  investment  of  yonr  surplus  funds  is  a  supreme 
consideration.  Government  and  .Municipal  Ronds  combine 
safety  of  principal  nitli  protapt  payment  of  interest  and 
ready  innriiPtabllity. 

Let  us  advise  you 

fiankgrs  prporaiion 

34  King  Slreel,  Elasl .  Toronlo 


ICanfidioin 

^Credit 


WITH  IVE8T  INDIE.S. , 

In  pursuance  of  the  Government’s  [ 


OUTREMONT 

<;hurch  Warden  of  the  Parish  of  Sainte  Nfadeleino 

5^2%  Gold  Bonds  to  Yield  5.40% 

Property  a.ssessed  for  the  guarantee  of  this  .$260,000 
bond  issue  i.s  valued  at  $7,800,000. 

Assessments  are  privileged  and  rank  before  municipal 
and  school  taxes. 

Canadian  Credit  Corporation 

99  St.  James  Street 

Tel.:  Main  2926-2927-5.1^7.  P.O.  Box  1180 


NORTHERN  ONTARIO  BUILDING,  UNITED 

6  ^  %  Bonds 

Due  October  Ist,  1939 

Price:  983/2  ^nd  accrued  interest  to  yield 
over  6,65% 

R.  A.  Daly  &  Co. 

Membert  TormUc  Stack  JCzchanga 

Bam  or  Toronto  bloc.  so  congress  swtl 

TORONTO  ,  BOSTON 
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Development  of  Pulp  and  Paper  Industry  as  Shown  by  Statistics 


NEWSPRINT  UP 
FOR  DONNACONA 


Donnacona  Paper  Company's  new 
*  newsprint  machine  is  now  in  opera¬ 
tion,  and  is  producing  at  a  rate  of 


Capital  Investment  of  $4 1 7,000,000  in  Industry  in  Canada 


Items  ' 

Number  of  establishments . 

1  Pulpmills . 

Pulp  and  paper  mills . . . , 
Paper  mills . 


Canada 

110 

43 

32 

36 


British 

Columbia 


New 

Brunswick 

5 

4 

1 


KRAFT  MILL  FOR 
CONTINENTAL  CO. 


60,000  tons  of  paper  per  annum.  This  i  •  ”  *  j . i»n4  ctr*  non  q6^ 

enables  the  company  to  use  all  of  the  Tntal  . 

sulphite  pulp  it  produces.  .  an?’  r?  a  aMIo  g  i  as 

There  is  not  much  Canadian  inter-  and  wages . .  $38,305,167  $4,480,26-  $1,481,318 


$38,305,167  $  4,480,262  $  1,481,318  ^ 

. $14,120,893  $  990,859  $  i,oi7,64i  $ 

fihnVic.  Miscellaneous  cxpcnscs . . .  $20,869',401  $  2,096,592  $  1,166,257  $ 

its  shares  are  largely  held  m  New  po^ef  employed  . 752;965  66;5.si  18,842 

Tork  State.  But  Canadians  have  a  . •  $51,139,042  $  4,106,384  $  3,373,738  * 

distiuct  investment  in  the  organlza-  Papermaking  materials .  $61,433,138  $  4,071,122  .$  186,083 


aisuaci  mvesimeni  m  ine  organiza-  Papermaking  materials .  $61,433,138  $  4,071,122  $  186,083 

“i  Pulp  manufactured . $98,886,110  $  7,325,142  $  6,986,208 


about  $3,000,000  are  outs^ding,  and  paper  manufactured 
have  been  sold  chiefly  to  Canadian  in¬ 
vestors.  - — ■ 

CAI*IT.4L17,ATIOX 

Outstanding  ^ 

Common  shares .  $1,500,000  I  I 

7%  pref .  1,796,000  V 

lionilccl  IndelitrilnesN, 

69i,  1st  mtge.,  due  1910..  ..$2,955,500  •  ■  1 

DtvliIcndN — Common  is  now  on  basis 
of  S</e  annually. 

I’uipwood  Supply  —  Company  con-  ,  _ 

Irois  freehold  and  leasehold  timber  r'fkWBWT'%1 

lands,  situated  adjacent  to  the  Jac-  CUNSl/M 

•lues  Cartier  and  8t.  I.awrence  Riv-  j  By  422 

ers.  aggiMgating  595, JIO  acres  and  The  tabulation  bf.Io 

con^taining  4,525,000  cords  of  pulp-  paper  Pulilishers’  Associ 

>lllls  —  Are  located  at  Donnacona,  ®n  hai 

Quebec,  at  the  meeting  of  the  St.  in  tife  United  states. 
I.awrence  and  .Jacciues  Cartier  Rivers. 

Company  develops  own  water  power 
to  the  amount  of  7,000  h.p.  ont  of  VTnnth 
24.000  h.p.  Controlled.  .  ivionin 

I’radurtlon  —  Total.s  4  2,000  tons  of 
groundwood  pulp;  18.000  tons  of  news  '  ’ 

sulphite  inilp  nrd  60,000  tons  of  news-  1923 

print  paper.  June . 

Uffli-ers — Harry  P.  Gould,  resident;  t,,],, 

Francis  K.  Kerman,  vice-president;  '  , . . 

Ctaas.  li.  Rogers,  seeretary-treasiirer;  August . . . 

Robt.  1’.  Kerman,  2nd  vice-presideM;  j  September . 

Cone  Barlow,  mill  manager;  W.  M.  October 
Dickinson,  superintendent.  ,  November 

Profltx — In  1922  profits  were  $4 1  4 

240.  From  this  is  deducted  $88,827,  I  •  . . 

adjustment  for  Ifixe.s,  nnd  $19G.<I27;  19«1 


, .  $127,605,582  $11,465,602  S 


Current  Conditions  Existing 
in  the  Newsprint  Industry 

CONSUMPTION  OF  NEWSPRINT  PAPER 
By  422  Identiral  Newspaper  Conrerns 

The  tabulation  below,  compiled  from  reports  of  the  American  News¬ 
paper  Pulilishers’  Association,  shows  the  tonnage  of  newsprint  paper  con¬ 
sumed  and  stocks  on  hand,  by  422  identical  newspaper  publishing  concerns 


dend.-?  the  balance  carried  forward 
into  1923  was  $676,103  a.s  against 
$907, 153  . at  the  beginning  of  1923.  ; 

NEWSPAPER  MILL  | 
EDDY  COMPANY 


Consumption 

Stocks  on 

Hand  ai 

During  Month 

Per  Day 

in  Transit  end 

Month 

Tons 

Tons 

Month 

■  -  . 

Tons 

Day’s 

Supply 

192.3 

June . 

.  130,22S 

4,341 

185,927 

43 

July.  .  .  .  . 

.  120,448 

3,885 

197,706 

51 

August .  .  . . 

. ;  .  . 

.  118,79;5 

3,832 

223,168 

58 

September 

.  125,197 

4,178 

223,728 

54 

October  .  . 

.  140,703 

4,639 

222,341 

49 

November . 

.  136,174 

4,639 

220,602 

49 

December . 

.  139,330 

4,495 

210,868 

47 

1924 

January. .  . 

.  131,301 

4,2.36 

222,102 

62 

February. . 

.  130,847 

4,512 

218,794 

48 

March .... 

.  148,493. 

4.790 

208,207 

43 

April . 

......  150,335 

.  6,011. 

197,977 

40 

May . 

.  149,024 

4,808 

198,308 

41 

June  . 

.  143,064 

4,769 

194,448 

41 

7  43  48  Continental  Wood  Products  Com- 

7  19  19  pany  has  acquired  property  for  the 

1^  1®  construction  of  a  kraft  mill.  This 

„  ?  will  have  a  dally  capacity  of  100 

$  6,611,071  $204,562,080  $155,121,898 

«oe  e  t- •  IS  aco’s«7  Continental  Paper  Products  con- 
f  I  1^®  Continental  Wood  Products 

202  ^0  $  99^896  |  7’42%86  extensive  timber  holdings 

^  867  ®  267  010  I  Ontario.  At  the  prese  nt  time  the 

301’013  $  19,25loi9  $  24,104:888  j  engaged  .chiefly  in  the 

ooi,»io  7  r  n qf-  »  97  .jApi ‘>7  I  manufacture  of  lumber  and  m  the 

b8;.358  $  33:48i:0.35  $  50;255:367  Production  of  pulpwood,  -Il'ich  is 

I  57  162,775  $  58,566,143  sh«PPed  to  the  American  mills  of  the 

. .  Continental  Paper  &  Bag  Mills,  the 

- - - - parent  company  of  the  group. 

—  The  latter  is  the  largest  manufac- 
_ ,  ,  tureer  in  the  United  States  of  wrap- 

[jiV6S  Up  in  Uespair  ping  and  bag  paper.  While  59  per 

cent,  of  its  stock  is  owned  by  Inter¬ 
national  Paper  Corporation,  it  is  or¬ 
ganized  as  a  separate  corporation 
'  and  operates  as  such.  , 

An  issue  of  $6,009,000  of  first 
mortgage  bonds  was  sold  during  the 
past  year  by  Confincntal  Paper  & 
Bag  Mills  Corporation.  Some  of  the 
bonds  were  sold  in  Canada.  The 
|money  was  required  to  purchase  from 
Itlie  International  Paper  Company  a 
mill  at  Riiniford,  .Maine,  and  for 
other  purposes. 

This  company  owns  all  of  the  share 
capital  of  ('ontinental  Paper  Pro¬ 
ducts.  which  has  a  plant  at  Ottawa, 
one  of  the  largest  of  its  kind  In  Can¬ 
ada,  and  manufacturing  its  paper 


Gives  Up  in  Despair 


Year’s  Exports  Pulp-Paper 
Show  Total  of  $139,000,000 

NEWSPRINT,  12  mos.  to..  .  .Sept.  30, ’24  ,  $90,336,326 

Sept.  30, ’23  $81,950,919 

ALL  PAPERS . Sept.  30,  ’24  $98,619,632 

. Sept.  30. ’23-  $89,743,760 

PULP.  Mechanical . ‘ .  1924  $  8,369, 1'49 

.  1923  $10,959,144 

Sulphite,  B1 .  1924  $12,343,501 

Sulphite.  Bl .  1923  $14,044,906 

Sulphite,  Unb! .  1924  $11,164,625 

Sulphite,  Unbl .  1923  $12,429,845 

Sulphate . . .  1924  $  8,715,143 

Sulphate .  1923  $  9,539,930 

Total,  Pulp  Exports .  1924  $40,592,418 

”  Pulp  Exports .  1923  $46,973,825 

Grand  Total,  Pulp-Paper,  12  mos.  to 

'  Sept.  30  .  1924  $139,212,060 

Grand  Total,  Pulp-Paper,  12  mos.  to 

Sept.  30  .  1923  $136,717,585 


St.  Maurice  New  Machines  With 
150  Tons  Capacity  End  of  Year 
Bond  Issue  of  $2,000,000  Coming 


I  PERIODICAL  ADVERTISING 

I  57  Identical  Publications  —  First  7  Months 

:  Advertising  figures  covering  57  weekly  and  monthly  publications  for 

the  first  7  months  of  1924  are  shown  below  and  compared  with  the  figures 
!  of  the  same  publications  for  the  4  previous  years.  The  total  for  the  7  months 
!  of  1924  shows  5  per  cent,  more  than  same  period  1923,  28  per  cent,  more  than 


the  new  newsprint  mill  of  the  E.  B. 
Eddy  Company  at  Hull,  Que.  The 


chine  2.74  inche.s  wide,  with  a  capa¬ 
city  of  about  100  tons  a  day,  with  the 
Idea  of  installing  one  additional  ma¬ 
chine  as  demand  warrants,  and  may 
be  two  further  oucs  making  the  pos¬ 
sible  development  490  tons  of  news¬ 
print  daily.  Large  extensions  are 
being  made  to  the  sulphite  mill,  to 
provide  the  necessary  sulphite  pulp. 
It  is  expected  that  the  new  machine 
will  be  in  operation  next  spring. 

DEVELOPMENTS  IN  ^ 
BRITISH  COLUMBIA 

Tho  Pacific  Mills,  Limited,  at 
Ocean  Falls,  B.  C.,  has  recently  in- 


of  240  tons  of  newsprint  daily,  as 
well  as  wrapping  paper. 

The  Powell  River  Company,  located 
at  Powell  River,  B.  C.,  is  likewise 
raising  the  dam  above  the  mill  about 
12  feet,  and  when  this  Is  completed 
It  will  have  a  storage  lake  behind  It 
about  thirty  miles  long  and  nearly  a 


1924  compared  with 

1924 

1923 

1922 

1921 

1920 

Agate  Lines 

%  Inc. 

%Tnc. 

%  Inc. 

*%  Inc. 

January . . 

...  1,388,970 

6 

33 

*3 

*21 

February . 

...  1*706,626 

7 

31 

7 

*29 

March . . 

. . .  1,980,929 

s 

26 

25 

*23 

April . . 

...  2,268  217 

8 

37 

36 

*17 

May . 

...  2  200,666 

9 

27 

29 

*19 

June . 

...  2,019,492 

2 

28 

32 

*23 

July . 

,  . .  1.4’r6,924 

*0 

15 

22 

*21 

7  Months  . 

...  13,040,823 

5 

28 

22 

*22 

SIB.  FIL1,VK  J.  D.  BARNJl.H. 
Who  has  foiihgt  a  valiant  battln  on 
behalf  of  a  pulpwood  embargo. 

STm>0SITI0N 

CAN.PAPERBOARD 


Ib  igs  and  paper  produ^^^^^  No  naner  outstanding  development  In  this  direction.  The  talk  of  the  me*^  ' 

is  manufaetTed  for  the  m  connection  with  St.  Maurice  Paper  ger  drove  the  stock  up  far  over  par 

s  manutactiired,  tor  tne  mill  nas  as  company  at  the  present  time  is  the  but  as  no  definite  action  was  taken  < 
I  Its  business  the  conversion  of  paper  carrying  out  of  plans  for  increasing  it  sagged. 

into  bags,  sacks  and  envelopes.  A  production  of  newsprint  at  the  Three  The  Company  has  always  been  re 
goodly  proportion  of  the  co^  Rivers  mill.  Two  new  machines  are  garded  as  a  good  earner,  showing 
securities  isjn  the  hands  of  C  anadian  jn  course  of  construction  and  it  la  over  12  per  cent,  in  1923.  The  addi- 
investors,  $<..0,000  of  bonds  having  expected  they  will  be  operating  by  tion  of  the  newsprint  machines 
I  been  sold  by  a  (  anadian  house  dur-  (fjc  year.  These  will  add  about  should  respond  as  soon  as  the  sur- 
|ing  the  past  year.  ^  75  ^ong  each  to  the  output,  150  In  all,  plus  supply  of  newsprint  is  cleared 

^  bringing  the  total  up  from  120  tons  away, 

mnilATinkl  nr  ^ally  to  270  or  275  tons.  The  in-  stock  m.arket  RRCORD 

r  UKmA  I  lUri  Ur  Sense"'tha"n  ordSif  L"  K 

_  _  __  _  _  — expense  inan  ordinarily  as  St.  Mau-  high  pf  jsg,  Th*  price  hel<j  up  well 
DnDT  A I  LDLIi  Pfl  nee  now  has  a  surplus  production  of  during  that  year,  but  fell  somewhat 
rUll  I  MLrlldJ  UU.  groundwood  and  sulphite  pulp  which  in  the  following  year,  when  a  general 
wiB  ■  >  ■■■■  bt bt.  Utilized  by  the  new  newsprint  flump  In  the  market  took  place.  Last 

— - ;  ^  ,  machines.  The  financing  for  the  ex-  merger''w^rth®LaufenHde 

One  of  the  interesting  develop-^  tension  will  be  done  by  a  bond  issue  stock  jumped  to  a  high  for  'the^lar 
ments  in  the  pulp  field  this  year  was  of  $2,000,000  to  $2,500,000  but  arran-  HIH- 

the  formation  of  the  Port  Alfred  Pulp  gements  fqr  this  have  not/yet  been  High  Low 


FORMATION  OF 
PORT  ALFRED  CO. 


&  Paper  Corporation  to  take  over  the  made.  Several  years  ago  Si,  Maurice  1903 
Bay  Sulphite  Company.  Largely  be-  got  rid  of  its  bonds  by  exchanging  iS22 


High 

Low 

'  114% 
93 

9n 

70 

121 

80 

,  158 

121 

The  Cana.-lian  Paperboard  Com-  failure  of  Becker  &  Co.,  them  for  common  stock  leaving  it  in  P121 . 121  80 

pany.  Limited,  which  came  into  the  London,  England,  the  company  the  position  of  Laurentlde  to-day  so' if'O  ••  D,v’iDFXn'R’ECOHn 
bond  market  during  last  year,  created  mto  liquidation  during  the  that  the  new  issue  will  be  reverting!  st”  k  Su.ffnmal  dividend 

a  favorable  Impressloh  In  the  first  Part  of  y®ar.  Ihe  holders  to  the  former  scheme  of  capitaliza-  Lf  l>/4  p  c.  on  Dec.  30.  1918.  In  1919 


May .  2  200,665  9  27  29  *19  financial  statement  that  was  made  i’®®®fved  the  interest  payment  as  tion.  3%  p.c.  was  paid,  and  1>4  in  Febrt.'- 

Jbne .  2,019,492  2  28  32  *23  nubile  covering  the  fiscal  year  end-  The  Company  early  this  year  pur-  arv  May.  1920.  In  the  latter 

My........,;.,  1,476.924  ^  I!  !!  ‘ii  fnTjun'arSr  Total  MreM  eompany.  T'L 

_  ..  ,  ...  ,  company’s  three  mills  amounted  to  some  months  of  negotiation  a  Union  Bag  &  Paper  Corporation  500  throughout  1921.  In  1922  it  was  drop- 

7  Months  13,040,823  6  28  2-  22  .81  667  975  with  gross  profits  of  $109-  P'®"  ®'’  rporganization  was  worked  square  miles  of  limits  owned  by  the  ped  to  6  p.c.,  then  rai-sed  to  6  p.c.,  and 

_ oqo  and  net  nroiit  of  $118  034  After  out  that  effectively  protected  the  in-  latter  for  2,500  shares  of  St.  Maurice  since  cjintmuf-d  at  that  figure.  A 

NEWSPAPER  ADVERTISING  -.m,  anti  net  proiii  or  is.,  oi.  Alter  „f  the  bond  holders  The  bond-  stock  that  was  held  in  the  treasnrv  dividend  of  30  per  cent,  was 

23  LpAdInr  Mtles  —  first  A  Mnnllis  interest  payments  there  was  a  j  ^  ^  noioers.  1  ne  oonu  stock  tnat  was  neid  in  tne  trepurj,  on  April  6.  1920.  and  In  addition 

XT  J  ®  1 '®j.  ®  **?J’‘*1*  ....  ,  ,  surnliis  for  the  vear  of  $75  770  the  ®'i  indebtedne.ss  was  assumed  by  the  and  cash  payments  over  a  period  of  a  special  dividend  of  6  per  cent  in 

cities  for  the  first  SIX  month.s  of  ,  interest  lt.self  being  earned  Alfred  Corporation.  Thus  the  ten  years  of  about  $1,000,000  In  all.  May  of  the  sa  me  year,  and  a  cash 

1924  IS  given  below  compared  with  the  same  periods  in  the  4  pre^vious  years.  ®o®°  bond  holders  have  as  security,  not  The  Company  now  will  be  well  sup-  bonu.s  of  r,  per  cent  Dec.  24. 

The  total  for  the  SIX  months  of  1924 18  1  per  cent,  less  than  the  total  for  the  nearly  tnree  iirnes.  me  “f*®"®®  !„•„  jup  assets  of  Bav  Sulnhlte  Cor-  niiort  with  liTnits  officers  axd  directors. 

same  period  in  1923,  10  per  cent,  more  than  in  1922,  13  per  cent,  more  than  «he®t  showed  net  working  capital  of  ®n>y  ®®  ®i  “'PfiJ®  P®^^^  PLe®  _,th  I  auren  New  York 

in  1991  and  1  ner  cent  niore  than  in  1 990  ^  $243,118  poration.  Put  any  assets  tnar  may  De  bt.  Maurice  figured  witn  Lauren-  vice-presidents.  Tl.  B.  Murray,  Mount 

P  ■  1924  comnared  with  'Pbe  company’s  business  has  stood  acquired  by  Port  Alfred.  tide,  Belgo  and  St.  Lawrence  some  Vernon.  N.Y.,  and  C.  R  McMillen 

laoA  iqoq' ^'*1000  **  ^”^1001  loon  im  we!i  diirmo-  the  nast  vCar  il-  Sulphite  was  the  last  Of  the  months  ago  In  a  proposed  merger.  Last  Orange.  K  . I.;  al.so  T.  M.  Day  and 

Agatf  Lines  %  Inc.  %  Inc.  %  Inc.-  %  Inc.  j  though,  naturally,  it  is  dependent ‘to  PUlP  ®07P®“'f%to  go  into  liqulda-  and  later  on  it  was  reported  that  this  {^auVin.^SreairT.T  Wrk.^ha^p'd" 
January.- .  90,480,000  *2  3  4  *2  '  ^reat  extent  on  general  bu.siness  Port  Alfred  the  flist  to  company  had  an  option  of  Belgo.  So  la  Madeleine,  Que.;  H.  F.  Smith,  eet- 


total  tor  me  BIX  monms  oi  is  j  per  ®em.  legs  man  me  miai  lor  me  —  -  —  on,y  the  assets  of  Bay  Sulphite  Cor-  plied  with  limits, 

period  m  19^3,  10  per  cent,  more  than  in  1922,  13  per  cent,  more  thaji  |  gfftiT  working  capital  of  ^i^urlce  figured  with  1, 

-  an  per  c  .  more  t  .an  in  1920  ^  |  ^  pompany’s  business  has  stood  acquired  by  Port  Alfred.  tide,  Belgo  and  St.  Lawrence 

1924  1993'  1922  1921  1920  !  up  well  during  the  past  vCar,  al-  Bay  Sulphite  was  the  last  of  the  months  ago  In  a  proposed  ir 

Agate  Lines  %  Inc.  Inc.  %  Inc.-  Inc.  j  though,  naturally,  it  is  dependent  to  PUlP  eoinpanles  to  go  into  liqulda-  and  later  on  it  was  reported  th; 

ary.. .  90,480,000  ^  *2  '  3  4  *2  great  extent  on  general  business  *^*®u  ’U®*'  ^®rt  Alfred  the  first  to  company  had  an  option  of  Belg 


OFFICERS  AX'D  DIRECTORS. 

Pre.'ident,  M.  B.  Wallace,  New  York: 
vice-presidents,  B.  Murray,  Mount 
Vernon,  N.Y.,  and  C.  R.  McMillen 


1924 

1923 

1922 

1921 

1920 

Agate  Lines 

%  Inc. 

.  %Inc. 

%  Inc.- 

%  Inc. 

January . . 

, .  . .  90,480,000 

*2, 

3 

4 

*2 

February . 

...  90,704,000 

6 

17 

18 

1 

March . 

..  .107,126,000 

*1 

12 

14 

o 

April . 

..  .110,329,000 

*1 

11 

19 

7 

May . 

.  .108,626,000 

*4 

9 

10 

June . 

. .  .  100,364,000 

•1 

7 

12 

i 

6  Months . .  . 

.  .  607,617,000 

10 

13 

1 

‘Decrease. 

NEWSPRINT  PAPER  AVAILABLE  POR  CONShiMPTION 
in  tbe  United  States. 

1924  compared  with 
First  Six  Months  1923  1922  1921  191 

(Thousand  Tons)  %  ' 


conditions.  The  bonds  appear  to  be  emerge.  The  as.sets  of  Bay  Sulphite  far  little  progress  has  been  made  in  •  retary;  G.  S.  Rorke,  Treasurer, 
well  secured,  and  earnings  should  included  the  mill  at  Port  Alfred  ex-  INCOME  ACCOCNT  FOR  six  YEARS, 

continue  to  run  several  times  over  tensive  timber  holdings,  as  well  as 

bond  interest  requRements.  °Hwre^c^p^M^mV^^lm^^^^^^  Profits  ..  .$1.25^431  $696,593  $1,046,679  $2,976!637  $1.418  804  $l!l 

The  Canadian  Paperboard  Com-  Lawience  I  ulii  and  l.iimbtr  -'-ills.  i>pprec.  .  .  .  -213,377  251,518  339,950  363.296  426,029  3 

pany  Is  the  largest  manufacturer  of  The  new  company  has  already  addi-  rps.  cont,  and 

paperboard  in  Canada  with  a  capacity  tional  assets  that  have  been  provided  taxes*  ...  .  800,000  100,000  1 

of  125  tons  per  day.  In  1920  the  new  by  the  underwriting  of  $1,500,000  o#  ^'*43  353  isMil  1 

pulp  mill  was  completed  at  Frank-  debentures.  Surplus  over 

ford.  Ont.,  with  a  capacity  of  20  tons  Provi.sion  is  made  for  the  expan-  charges  .  l.040,05t  445,075  .8,489  1.769,98*  716,925  5 

of  groundwood  pulp  per  diiy,  riiffi-  slon  of  the  mills.  Divid.  paid  .  849,239  394,99,'>  631,992  788,777  387,500 


mile  wide.  The  Installation  of  an  Total  News  Print .  1924  1923  1922  1921  1920  Inc.  Inc 

additional  penstock  will  develop  Mill  Shipments .  740  758  691  614  751  *2 

enough  power  to  prBvide  for  further  Plus  Imuorts .  675  641  488  350  348  6  .8 


enough  power  to  provide  for  further 
extension  of  the  groiindwood  plant 
and  the  addition  of  more  paper  ma¬ 
chines  at  some  future  time. 


ANNUAL  MEETING  OF 
CANADIAN  P.  &  P.  ASS’N 

The  annual  meeting  of  the 
Canadian  Pulp  &  Paper  As¬ 
sociation  will  be  held  in  Mont¬ 
real  during  the  week  of  Janu¬ 
ary  26th.  The  meeting  for 
receiving  the  annual  report  of 
the  president  and  various 
committees  and  the  election  of 
officers  will  take  place  on  Fri¬ 
day,  January  30.  The  wood¬ 
lands  and  technical  sections 
will  meet  during  4he  two  days 
preceding  the  Friday  gather¬ 
ing. 


Plus  Imports .  675  641  486  360  343 

Totals . ; .  1,416  1,399  1,177  964  1,094 

Less  Exports .  9  9  16  10  24 

Supply  Total  Print .  1,406  1,390  1,162  954  1,070 

‘Decrease. 


1923  1922  1921  1920  cient  to  meet  the  requirements  of  all 
%  '  c  %  %  board  mills. 

Inc.  Inc  Inc  Inc.  capita mzatiox. 

♦9  7  9 1  *1  Autholized.  Issued. 

S  QO  OQ  Q-7  Capital  Stock  .  .  $5,000,000  $2,100,500 

O  .iJ  91  Funded  Debt. 


It  is  the  largest  pulp  producer  In' 
Canada,  with  an  annual  -capacity  of 
48,000  tons  of  pulp. 

It  is  believed  that  It  will  not  he 
very  long  before  the  Port  Alfred 


192,1 

1922 

19  21 

1920 

1919 

1918 

rroflta  .  .  .$1,253,431 

$696,593 

$1,046,679 

$2,976,637 

$1,418,804 

$1,168,489 

Deprec.  .  .  .  -213,377 

Res.  cont,  and 

251,518 

339,950 

363.296 

426,029 

332,185 

taxes*  . 

70  8,240 

800,000 

100,000 

100,000 

Net  earning.s  1,040,054 

445,075 

3,489 

1,813,341 

855.342 

698.870 

Int.  on  bonds  . 

Surplus  over 

. 

43,353 

188,417 

136,570 

charges  .  1.040,051 

445,075 

.8,489 

1.769,988 

716,925 

662.301 

Divid.  paid  .  840.239 

394,095 

631,992 

788,777 

187,500 

62,500 

Surp.  for  year.  190,815 
Earned  on 

50,080 

(d)  628,503 

981,211 

.  529,425 

499,801 

Stock  .  ,  ..  12.75  5.63  .04<ro 

• — Taxes,  etc.,  included  in  first  item. 

22.40% 

14.34% 

11.25% 

Outstand-  Company  will  find  it  advisable  to  es- 


NEW  MACHINES 

The  following  is  a  list  of  machines  that  came  into  operation  during  the 


Authorized  ing.  tablish  a  newsprint  mill. 

1st.  Mort.  7'ro  15-  Bonded  Indebtedness.  Frop.  Acc.  . 

year  bonds..  .  .$1,500,000  $770,000;  1st  rntge.  bonds  due  Inventory  .  . 

Fropcrtlex.  |  1943  .  $.3,000,000  Total  assets  . 

Plants  at  Frankford.  Ont..  (capacity  I  Timber  Supply.— Company  itself  or:  Capital  stock. 

45  tons);  Montreal  mill  on  the  La-  i  through  sub.sidiaries  owns  50,000  acres  Bonded  debt  . 

chine  Canal  (capacity  45  tons),  and  :  of  freebolH  limber  and  holds  under  li-  i  Bank  loans  . 

Canipbellford,  Ont..  (capacity  35  tons).  1  cense  996  square  miles,  estimated  in  !  Surplus  .  .  . 


BALANCE  SHEET  FOB  SIX  TE.4RS, 


$10,625,748  $8,809,026  $8,758,815  $8.053.0,38  $7,050,187  $6,750,869 


2.609,644  3,238,1 


2.863,690  2,474.334  2.281.191 


14,1  12,941  12.108,616  12.622.174  11.769,196  10,408,951 


Capital  stock.  8,149,900  7,899,900  7,899,900  7,899,900  6,000,000  5.000,onii 

Bonded  debt  .  .  *7,000  1,440.000  1,470,000  1,600.000 

Bank  loans  .  1,390:000  1,000,000  1,350,000  .  475.000  OOO.OOn 

Surplus  .  .  .  856.842  668.027  617,917  1.216,451  1,778,140  1,401,’71'. 

Working  capital  at  the  end  of  1923  was  $1,631,887  as  against  $1,738,708 
at  end  of  1922. 


moo  J  moj  -  -.1.  - — -r  - r" - •>, -  Also  puip  miii  ai  r  ranhrora  wiin  ca-  all  to  c 

years  1923  and  1924  together  with  those  contracted  for  and  expected  to  parity  of  20  tons  groundwood  pulp.  wood. 


Canipbellford,  Ont..  (capacity  35  tons).  '  cense  996  square  miles,  estimated  in  \ 
Also  pulp  mill  at  Frankford  witli  ca-  I  ail  to  contain  6.000.000  cords  of  pulp- 


start  in  December  1924  and  the  year  1925. 

Started  in  1923 


Water  rights  on  X.acliine  Canal,  Mont- 


I’ropertles  —  Include  two  modern 


7,899,900  6,000,000  5.onn.onii 

1,440.000  1.470,000  1.600.000 

.  475.000  600.0011 

1.216,451  1,778,140  1,401,71  '. 


Company 

No 

Make 

Size 

Tons 

Month 

Ft.  William . 

P  •&  J. 

196 

80 

January 

Washington . 

B.  &  S. 

164 

60 

January 

St.  Lawrence . 

.  1 

D.  E. 

164 

60 

February 

Belgo . 

Walms. 

2.32 

86 

February 

Ft.  William . 

.  1 

P.  &  J. 

196  . 

SO 

April 

St.  Lawrence . 

D  E. 

164 

60 

May 

Oswegatchie . 

B.  &  S. 

164 

60 

July 

Bathurst . 

.  1 

Walms. 

160 

50 

August 

Algonquin  . 

.  1 

B  &  S. 

204 

SO 

September 

Consolidated . 

.  1 

Beloit 

160 

66 

December 

Total . 

670 

Started  In  1924 

Company 

No. 

Make 

Size 

Tons 

Month 

Belgo . 

.  1 

D.  E. 

232 

86 

January 

Donnacona . . . 

.  1 

Walms. 

234 

100 

Januar  y 

real,  and  on  the  Trent  River  at  ;  niills  at  Fort  Alfred  and  in  the  Gaspe  1 
Frankford  and  Canipbellford.  On  the  ,  Peninsula. 

Trent  River  a  limited  amount  of  pow-  1  Production  —  Capacity  of  the  two 
er  has  been  developed.  and.  when  I  mills  is  70,000  long  tons  of  sulphite 
completed,  will  be  sufficient  to  sup-  j  pulp  per  annum.  *  ; 

ply  requirements  of  the  company’s  - -  -  ' 

mills.  Fraser  Piiln  &  Lumber,  havine  sold  ! 


j  mills.  Fraser  Pulp  &  Lumber,  having  sold 

i.ia-ii  its  properties,  is  now  being  wound 
Nil  PnNNrl.rinN  WITn  >  up  and  us  assets  are  being  dlstrlbut- 
IIU  UUniltW  I  IU(1  III  I II  among  its  shareholders,  as  It  has 

CpACrP  PnMPANIFQ  ccasetf  to  be  an  operating  company. 
mnOLIl  UUmrnnit.O  F>aser  Pulp  &  Lumber,  however, 

-  should  not  in  any  way  be  confused 

Recently  Fraser  Pulp  &  Lumber  with  Fraser  Companies,  Limited. 
Company,  which,  although  it  is  own-  which  is  doing  one  of  the  largest  pulp 
ed  by  the  same  shareholders  as  Fra^  and  lumber  businesses  in  Eastern  . 
ser  Companies,  Limited,  has  no  con-  Canada,  and  this  year  is  extending  I 
nection  with  that  company,  sold  its  Its  operations  considerably,  including  i 
large  timber  holdings  in  the  Province  the  construction  of  a  new  mill  on  j 
of  Nova  Scotia  for  several  millions,  the  Quisibis. 


DICKINSON  S  WILBINK 

MEMBERS  MONTREAL  STOCK 
EXCHANGE 


Cosmos  Imperial  Mills 

HeaA  Office  :  Himilton,  Ont.  Limited 

20-Year  QHVo  First  Mortgage  Sinking  Fund  Gold  Bonds 

Dated  lath  Koveynher,  1924.  Du«  nth  November,  1944, 

Principal  and  Tuilf-ycarlu  interest  coupons  (15th  May  and  November),  payable  in  current  gold  coin 
of  Canmla  or  its  equixmlent  in  lawful  ■money  of  Canada  at  the  holders’  option  at  any  Office 
or  Branch  in  Canada  of  the  Bank  of  Nova. Scotia.  Bonds  may  be  registered  as  to 

Principal. 

Denominations:  $1,000,  $500  and  $100 

Cosmos  Imperial  Mills,  Ltd.,  with  mflls  at  Hamilton.  Ontario,  and  Yarmouth.  NS  had  Its  tnceo- 
tlon  in  1883,  forty-one  years  ago,  when  the  Yarmouth  plant  was  established.  The  Company 
manufactures  the  heavier  grad  A  of  cotton  duck  used  for  paper  dryers,  mechanloal  belting  and 
hose,  railway  car  roofing,  binder  canvasses,  tarpaulins,  tents,  awnings,  filters,  vessel  sails  etc 
The  output  is  sold  almost  entirely  to  manufacturers,  cutters-up;  '  railways  and  paper  makers 
The  equipment  consists  of  39,611  spindles  and  243  looms.  ' 

Total  Net  Assets . . . . i..  ...  $3  214  099  no 

(Over  $3,214  for  each  $1,000  of  bonds  of  this  issue  outstanding.)  '  ’ 

Earnfngs:  After  providing  for  depreciation  and  Government  taxes; 

Eight-year  average — 1916-1923,  Inclusive . . .  ...  3  315,846.61 

(4.86  times  Bond  Interest  requirement.) 

PRICE:  99  and  accrued  interest,  yielding  6.57% 

We  recommend  these  bonds  as  an  Investment. 

Full  descriptive  circular  on  request. 

Temporary  bonds  or  certificatea  toill  be  ready  for  delivery  about  November  20th,  1924.  Orders  may 
^  op  telephoned  or  telegraphed  at  our  expense.  \ 


A.  E.  AMES  &  CO. 


Investment 

Securities 


TRANSPORTATION  BLDQ. 
UNION  BANK  BLOa  -  ' 

74  BROADWAY  -  -  -  < 

BELMONT  HOUSE  -  • 

HARRIS  TRUST  BLDQ. 


>  ’MONTREAL 

-  TORONTO) 
’<•  NEW  YORK 

VtOTORIA,  B.  O. 

-  OHIOAQO 


Established 
1889  » 


Walms. 

234 

100 

January 

D.  E. 

234 

100 

April 

W'alms. 

*  234 

100 

July 

Companjr 
St.  Maurice,  .j 


To  Start  in  1924 

No.  Make 


Company 

Anglo-Newfoundland. . 
Newfoundland  P.  &  r . 


Make 

Size 

Tons 

Month 

P.  &  J. 

166 

130 

December 

irt  In  1925 

Make 

Size 

Tons 

Month 

Walms. 

227 

75 

7 

Walms. 

234 

400 

9 

Walms. 

234 

100 

7 

Total .  k . . . .  6  575 

IMPORTS  OF  NEWS  PRINT  PAPER  FROM  EUROPE 


Countries 

Germany . . 

Sweden . 

Finland . . . 

Norway . 

Other  Countries. 


—  12  Months  — 


1924 

1923 

1922 

1921 

1920 

25,994 

52,290 

32,838 

38,938 

21,066 

20,854 

64,671 

51,812 

48,932 

18,875 

18,947 

41,783 

26,205 

22,661 

3,244 

5,000 

33,830 

17,292 

20,193 

5,916 

1,652 

7,798 

4,741 

4,613 

1,337 

72,347 

200,272 

132,888 

135,337 

50,438 

R.  S,  KELLOGG  Secretary,  i 


Capital  Investment  By  Provinces 

Lands  •  Materials  , 

buildings  Machinery  on  hand.  Cash  and  Total 
and  and  stocks  in  accounts  Capital 

fixtures  Tools  process,  etc. 

C\NADA.. . $231,742,833  $97,480,.599  $60,346,.547  $28,041,699  $417,611,678 

British  Columbia .  16,666,033  11,886,634  5,386,357  1,357,768  34,095,792 

New  Brunswick .  7,481,937  4,928,311  3,735,436  1,125,153  17,220,837 

Nova  Scotia .  5.761,613  142,865  4.40,415  276,178  6,611,071 

Ontario .  92,490,331  27,822,302  22,206,016  12,603,249  155.121,898 

Quebec  1 U', 608,919  .52,700,487  28,578,323  12,679,361  204,562,080 


'No  account  too  small 
to  receive  our  careful 
attention 


IS  ST.  ilMIES  STREET,  MONTREIIl 

HUKWI 


T.  KELLY  DICKINSON 
J.  Y.  K.  WALBANK 
W.  McLEA  WALBANK 


r 


TW  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  7.  1924. 


Preferred  Stocks 


The  safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified  . 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  79fc. 

F.H.  Deacon  &  Co. 

Memben  Toronto  Stock  Exchanao 

INVESTMENTS 
227  Bay  St.  Toronto 


NO  MISSING 
CYLINDERS 

Eveiy  man  in  our  organ¬ 
ization  is  an  expert  and  an 
authority  in  his  own  par¬ 
ticular  domain.  There  are 
no  blanks  —  no  missing 
cylinders  —  no  weak  links 
in  the  chain.  The  organ¬ 
ization  and  the  work  it 
does,  both  are  uniformly 
good. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


7% 

Power  Bonds 

The  Northern  Mexico 
Power  &  Development 
Company,  Limited 
First  Mortgage  Bonds 
Due  1st  July, 

SECCRITV 

These  Bonds  are  secured  by  a 
First  Mortgage  on  over  $10.- 
000,000  worth  of  assets;  or,  in 
other  words,  there  is  $;;0,000 
behind  each  $1,000  Bond 
IIVTF.RBST 

Average  annual  net 
earnings  over  five 

years . $34r;S30 

Annual  Bond  Intere.st..  35,000 

Margin  over  Interest 

requirement.s . $300,830 

Showing  Interest  earned  more 
than  nine  times  over 

We  recommend  iIk  .-^*-  Bonds  for 
Investment. 

PBICE:  100  AM)  INTEREST 
TO  YIELD  79r. 

Carrying  attractive  Common 
Stock  privilege 

Fall  partlrulars  supplied 
on  request. 

KIPPEN  &  COMPANY. 

InTestmcnt  Sccnrifles 
4  Hospital  Strocl  ' 
MONTREAL. 

Mnin 


We  recommend  for 
Jnvestment  the 

6y,% 

First  Mortgage  Bonds  of  the 

laureDlian  Hjilro-Electric 

LIMITED 

at  a  price  to  yield  6.90 

Browne,  Urquhart  &  Co. 

Limited 

18d  St.  James  St.  Montreal 

Main  8653 


HINTS  TO  INVESTORS 


!  A*«to.  ccomtio..  Peculiar  Plan  to  Adjust 

I  icould  be  extremely  grateful  if  you  .  g,  rx*  •I  1 

'/would  give  me  your  advice  in  the  fol-  A|*r6A|*S  Ol  ITlVlHd^nHs  fill 

:  loicing  regard:  I  hold  100  shares  of  As-  I  CO.!  »  IV  lUCnUS  UH 

‘  bestos  Corporation  common  stock  at  63  f  a  J 

I  and  50  shares  of  preferred  at  84.  /  am  V^<*8olUjr  8  AidlUo  I  a  dCAlCU 

•quite  satisfied  that  fundamentaJly  *  — - - 

I  these  stocks  arc  easily  worth  these  I  am  a  holder  of  preferred  shares  in  tageoiis,  having  in  view  the  rights  of  ' 
prices  and  will  return  as  soon  as  con-  Cassidy's  Limited  of  Montreal.  Have  shareholders,  to  provide  for  .such  pay- 
ditions  improve,  .\lthough  I  have  not  just  received  from  the  company  a  pro.  manie  of  arrears  of  dividends  either,  , 
heard  how  the  company  is  operating  posal  whir.h  they  submit  ia  oonncetioii  as  you  soy,  by  a  nhort  term  bond  issu.\ 
this  year  /  have  no  doubt  that  their  fi-  with  the  payment  of  arrears  of  dtrH-  orbyaa  Issue  of  serial  notes  that  might 
nanoial  posit^n  is  as  strong  as  ever,  dend  on  the  preferred  stock  and  am  be  retired  over  a  period  of  years.  In 
ft  ocpurred  to  me,  however,  that  as  the  somewhat  at  a  loss  to  understand  why  this  way  the  company  could  maintain 
market  is  so  I'ery  quiet  just  now  it  the  compahy  should  propose  to  provide  its  cash  position  and  at  the  same  time 
might  be  worth  my  while  to  pick  up  a  for  them  in  the  way  indieeted  in  theur  give  the  shareholders  something  that 
further  100  shares  of  the  common  at  circuiar.  would  I«2  marketable  should  they  de- 

aiound  25  in  order  to  average  down  my  As  I  understand  it  the  company  has  sire  to  realize  on  it.  or  at  least  some- 
:  price  to  about  45  on  the  whole.  I  would  two  years  of  unpaid  dividends  accrued  thing  which  could  be  disposed  of  with-  ' 
br  glad  if  you  would  give  me  your  ad-  on  the  preferred  stock,  presently  in  a  short  time. 

vice  on  this  subject,  as  to  whether  you  amounting  to  $433,174,  or  14  per  cent.  ^  be  that  the  directors,  while 

*3,094.100  par  valuf  of  preferred  bc,„g  acquainted  with  their  partictdai-  I 
'i,c  r  c  shares  outstanding.  The  directors  state  business  may  not  be  familiar 

f  fhey-rannof  pay  ificse  dividends  with  the  plans  that  cure  usually  adopted! 

ZiZZt  /.'f  ^  ^^f-orumrnd  that  they  be  ^ases  of  this  kind  and  wo  would; 

dtftonal  stock  for  a  very  long  hold  but  adjusted  by  means  of  an  issue  pro-rata  su^^est  that  it  might  be  advisable  for 

i”  »»'  o,  i„e 

Ume  next  year.  ,  balance  of  preferred  shares  in  the  trea-  ^,,<1  see  if  they  would  not  agree  that  ' 

I  In  the  alternative  I  might  buy  a  fur-  Kury  of  the  company  fully  paid  prefer-  equitable  plan  might  be  ! 

ther  50  or  100  shares  of  prefeerred  but  red  shares  to  an  amount  equal  to  the  evolved  than  that  which  you  mention  i 
■  this  ivould,  of  eaursc,  not  average  unpaid  diindends.  As  the  company  jn  j^our  enquiry  I’sually  such  a  dras- ; 

idou  H  so  much.  It  seems  to  me  the  has  na  bonds  ahead  of  the.  preferred  Uc 'step  ris  this' requires  the  vote  of  all  ■ 

,  market  uAU  continue  to  be  quiet  until  stock,  it  seems  to  me  that  these  dud-  Placeholders  and  therefore  even  if  you 
,  the  company's  earnings  are  known  for  aends  could  be  easily  paid  in  a  form  a  large  holder  you  might  get 

I  the  yeax,  and  a  statemeent  is  issued,  ihat  would  be  more  attractive  to  the  inm-h  more  consideration  from  J 

•  which,  if  it  is  favorable  at  all.  shoud  present  shareholders,  cither  by  plae-  j^em  in  view  of  the  fact  that  it  ia  nc-  , 

I  create  quite  an  impulse  for  the  stock  V’g  a  bond  issue  of  approximately  pessary  to  get  the  full  vote  In  order  to  !  _ _ 

to  move  upward.  It  has  also  occurred  $500,000,  or  by  providing  for  their  pay-  earry  the  proposal  through.  The  by-  i  " 

to  me  that  it  might  be  possible  if  the  ment  in  shorq  term  notes,  as  was  re-  jjip  company,  however,  may  .ally,  but  if  any  point  cxmies  up  on 

company  earns  a  surplus  over  the  pro-  ^cnflj/  done  by  the  Canadian  Car  and  ,  require  the  full  vote  of  sharehold-  which  you  would  like  to  receive  the 
•f  erred  divUend  as  it  did  last  year  that  Foundry  Company.  |  as  you  aiv  a  holder  ‘accepted  practice  of  the  Montreal 

if  might  consuU'r  paying  two  or  three  It  is  the  preferred  shareholders  who  y^^P  money  in  the  busl-  ;  Stock  or  Toronto  Stock  Exchange  we 

\per  cent,  on  the  common  stork  when  have  first  lien  on  the  property  and  neas  and  the  business  has  benefltlcd  by  will  l>e  pleased  to  take  the  point  up 

1  the  statement  is  out.  I  would  be  glaa  earnings  tnd  it  seems  to  me  that  in  the  y^^,.  capital  being  Invested  in  It,  thev  for  you. 


"Investment  Securities’’ 

—  /or  November 


The  current  issue  of  our  monthly  booklet 
“Investment  Securities'*  contains  an  article 
on  a  subject  which  should  be  of  interest  to  all 
investors,  namely,  that  of  Reviewing  and  Ex¬ 
changing  Securities.  A  complete  list  of  our 
current  recommendations  is  also  shown, 
and  those  having  funds  available  at  this  time 
will  find  it  a  valuable  guide  in  the  selection 
of  sound  investments. 

A  copy  will  b»  mailmd  apon  raqusst  to  our  noaroat  offlea. 
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10  Kiai  Street  Ea«l 
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14  Central  rhamberr 
OTTAWA 
Tel.  Queen  8390 


if  you  would  give  me  your  opinion  on  I  way  it  is  being  proposed  it  will  on*y  ^.^uld  likely  wish  to  give  you  evciy 
this,  whether  you  think  they  will  pro-  that  the  company  will  be  able  to  I (xmsjderatlon  possible. 

bohly  conserve  nil  their  resources  un-  'take  advontage  of  its  present  posifioti,  I  sight  it  wouid  look  as  though 

Ifil  the  situation  clears.  I  «”■  future  earnings,  to  provide  that  j  ‘  ^  the  one  nronosed 


***)/■ 

Twin  City. 

/  hold  the  following  sreuritics:  Ttein 


tlu’  situation  clears.  \or  Its  future  earnings,  to  provide  that  ,,  ^  ,^0  one  proposed  city  Ha  aid 

I  also  hold  two  it. otw  bonds  "f  If'^\jZnWrTcl7iti^7  tZZoh  iiltimntrly  Kngineering  2h. 


Hf 


\  Canadian  lAnht,  Heat  and  Potcf’r  Co.,  tfno  irtriujn  in 

'  purehased  at  a  priee  of  S2.  I  would  be  preferred  sh 

I  glad  if  you  could  aivr  me  any  advice  , 

Mot  information  that  you  have  on  tlicse  _  ^  wondering  Ivhrthcr  there,  might 

I I  bonds,  and  that  now  the  rompamy  has  “"V  v’formfion  or  recomm 


\  “©e  October 

\  \  Quarterly  Review 

\  NOW  RBADY  FOR  MAILING 

^  Interesting  charts  of  four 

,  different  Companies  in  this 

number. 

To  secure  copies  free,  write 
or  phone  Main  8071 

HANSONS  SS^FERGUSON 

Afonfreaf  Stock  Exchange 

160  ST.  JAMBS  STRBBT  T  -  K'  .  7 .  f  MONTREAL 


who  are  Intere.sted  in  this  particular 


An.Nwer: — With  reference  to  vour 


re.  migni  company  are  not  likely  to  ha\-e  any  I 

ITTI  .■?.!  "-r™  ".'Sr  « 


'  been  taken  ouer  by  the  United  Scct/rf-  J'*"'  ‘r  /  holders  arc  things  that  are  being  given  , 

■  ties  rrroup  just  how.  it  ivUl  be  aff acted  “  OI^D  SMIAKEIIOLDER.  Mont-  considoTVitlon  these  days  «nd on  '  the 

'  and  if  the  Company  i,m  be  srwinsorcd  |thls  account  you  would  have  tlvrt 

by  the  Montreal  Light.  Heat  and  Pow-  Answer  -  Tf  the  plan  mentoned  in  I  much  greater  advantage  in  talking  it  a  stalement  that  ‘comes  rous  oTex- 

er  CompHii  II  under  the  new  amalgama-  your  enquiry  is  correct.  It  might  be.  over  with  other  shareholders  ;uid  -sub- ,  authority  and  we  draw  vour 

tion. — am;.,  Vancouver,  B.C.  considered  am  somewhat  amateurish  or  j  mitting  some  counter  proposal  to  *-he  y^^  inav 

6  rrsi-  1  a  out  of  <latr  Somo  voars  asro  '  Ik>ard.  It  may  l)o  that  the  present  ^  VI  *  ^ 

the  i.VuVT'Tjows  nrim  -re  cases  where  arrears  of  preferrtd  |  plan  is  only  a  tentative  one.  because  |  --looked  it.  ^  ^ 

provement  so  Mr  as  we  cap’ learn,  and,  Paid  uP  addlUonaJ  j  ^  underst^d  no  mee«ng  of  share-  |  Eastern  Engineering, 

indeed,  prices  are  considerably  lower  Preferred  stock,  w-hlch  .lust  gave  share-  holders  hns  been  to  rail^  1  and  So  far  os  F.asfern  Engineering  is 

now  than  they  were  at  this  tone  la-st  holders  that  much  more  capital  with-  |  the  present  proposal  mIgW  he concerned.  It  is  very  difficult  to  advise 
year.  Returns  covering  the  first  .six  providing  them  with  any  cash  con-  ,  wj  ,h  a  view  of  getting  ^  ^^rrsjsmi  "f  y^,  months  past  the  experlmrnis 


months-  production  of  minerals  in  Can-  sideration.  In  lyent  years,  however.  |  opinion  from  the  varioue  holders  of  se- 
'ada  recently  pubHshed.  show  very  has  been  found  much  more  advan-  enriUes, 

sharp  i-eductions  in  prices  for  nearly  i  — . — - —  -  ■  '  ■■  ■  ■  . 

i  all  grades  of  asbestos,  and  we  are  in-  „  ..  ,  ,  .  .  ,  _  f  _ _  ,  „,„i 

‘forintNi  that  pric«,  since  publirotion  of  'he  Canadian  Light  and  Power  Oom- [c.mHes  become  strong I  c.stab 

this  roport  have  gone  down  stil!  fur-|P»"y  has  not  lH>en  earning  .sufficient  hsh^.  H  ha» 


in  oonnectlon  with  the  engine  have  I 
been  proceeding,  and  as  yet  no  one  can  | 
deterrrrine  Jn.st  how  the  invention  is 
going  to  turn  out.  We  get  favoraVrle  ' 
reiKjrls  from  time  to  time,  but  any  one  J 


«rt  have  gone  down  stil!  fur-|P»"y  has  not  Ix-en  earning  .sufficient  hsh^  It  has  been  in  ^tl.|,LL«on 
„  ...  The  opinion  was  expressed  to  interest  and  sinking  fimd  re-  of  tlus  that  the  rccenOy  ^^,.y  ^  sp«.,„a,t,on.  feeling  I 

iiv,  by  one  of  the  leader.s  in  the  indus-  h”*roments  on  these  ixinds.  lender  the  sold  as  high  as  a  share.  ■>  'hoPPh  ^^^y  ^  ^ 

trv.  that  its  only  salvation  lay  In  some  | ^•‘viimstaTico.s.  it  is  hatttly  reasonaWe  tha  we  feel  uas  tather  high  '  ntd  t^  ,^^y  investment  if  the 

large  con^idatJon  of  ranadian  mine.s,  I  expect  that  the  new  company  «il I  real  vahie  of  (he  comimny  >" j„ven1ion  docs  not  turn  out  .ucceat,- 
and  a  rwrtnioUon  of  ontput  of  fhe|'^-'''  any  giwaunt^  aa  to  these  bonds  more  definitely  c.stablished.  ^„„y 

lower  grades  of  asbestos  until  such  from  a  very  much  while  we  have  no  authority  for  hold-  - 


larpp  cA>Ji®o<lidatjon  of  ^^anadian  mlno.s.  I  ‘ ^ 

I  .t.nd  a  reatnioUon  of  ontput  of  the 
;  lower  grades  of  asbestos  until  such  ^ 

time  as  the  m.arket  became  more  sta- 
'  bilized,  and  promotion  could  I'S'  car-  ' 

lied  on,  on  a  pixTfItaWe  basis. 

:  tion  of 

The  position  of  Asbestos  ('orporation  fu,-(her 
]  would  appear  to  be  a  little  better  than 
jlast  year,  howeven-.  owing  to  the  oper-  _ 
ation  of  the  new  mill,  which  employs  Int 

;a  far  .smuiler  number  of  men  for  an  May 
enlarged  production.  We  understand  enough 
tliat  the.  company  is  earning  its  pre-  lies.  I.t 


nor  create  them  from  a  very  mnch  while  we  have  no  authority  for  hold-  1  receive  a  very  handsome  profit 

«rond  griule  to  a  first-class  st^iirity.  p.p  ,hls  view.  It  has  oocurre!  to  us  if  the  engine  proves  to  be  all  the  Inven- 

If  we  can  .semire  any  inf^orma-  ,h„t  po.s.sibly  Tnited  Focurttie.s  may  at  is  confident  of.  -We  think  you  wMl 

lion,  ho«t>vpr  as  to  the  likely  disposi-  some  tjme  he  taken  into  .ronie  other  i  „nrt,,r,rtand  that  under  mioh  clrcum- 

t Ion  of  these  l.onds,  we  will  wnte  you  larger  group,  as  it  .seems  rather  anom-  1  ^,,^3  ^.^xad  only  point  out  tbo 

u  u  u  u  Monf'-aJ  Light,  Hea4  and  condition  that  cxints.  and  are  in  no 

Power  (.on.solidated,  as  a  generating^  position  to  advise  you  whether  you 
Investment  For  a  Widow.  distributing  system  for  light  and  J,„ld  or  sell  your  .tock. 


Investment  For  a  Widow.  distributing  system  for  light  and 

May  I  ask  you  if  you  will  he  good  P'”'-  MontreaJ.  to  have  control 
nough  to  fell  me  if  the  United  Seniri-  ani.ther  generating  and  diat.nbut- 
,es.  '  I.unilrd.  hirorporoted  the  14/A  aT.'stem.  cooitinumg  as  a  separate 


United  Securities,  Limited. 


,  ferred  dividends  this  ,vcar.  It  ' 
!  ppcted  that  (-ierman.\  would  lic 


is  n  solid  and  very  pood 


a  eompany  to  iiii'est  a  little  money  for  a  I'nder  the  circumstances 


I  /  would  appreciate  your  opinion  as 
then,  we  to  purchase  of  common  or  preferred 


'Irrger  user  of  asl.e.sios,  l>iil  ss.  far  this  widow,  who  has  been  told  that  it  isone  could  not.  of  coui-se.  recommend  the  sloik  in  the  United  Becuritiea.  lAmited.  | 
'market  ha.«  not  devcIoiM'd  to  iiu.\  ox-  of  the  best  in  the  market.  cxmimon.  as  a  non-dividend  stock,  foi-  !/  was  a  shareholder  to  the  extent  of . 

Item.  It  looks  like  a,  .slow  wait  for  /  u  ndersfaiid  it  pays  a  dividend  at  the  invoislmcnt  to  which  you  refer,  send  '  1  on  shares  in  the  Montreal  Tramwo.ysi 
j  holders  of  *  |e  securities  of  this  com-  at  the  rite  of  fi  per  lent.  .Is  /  hare  in  the  <u.sc  of  the  preforred,  if  might  land  Power  Company,  through  loAir/i 
'  naiiv  iK'fore  an V  real  itui.roxcmcnt  sots  ooad  faifh  in  The  rinaneial  Times.  I  •>«  well  for  your  client  to  wait  uniii  I  have  become  an  interested  parly  in 


'item.  It  looks  like  a.  slow  wait  for  /  understand  it  pays  a  div 
i  holders  of  *  |e  securities  of  this  coiii-|'//  the  rite  at  fi  per  vent.  .1; 

'  paiiv  Ix'fore  an  V  real  iniproxcmcnt  sots  onoft  faith  in  The  I'inaneial  .  _  ____ -  _  - - 

j,„  ■  j /aAv  the  lih<  rty  of  ssking  you  this  in-  —  can  .secure  a  little  more  definitn  I  the  former  c.ompany  to  the  extent  that.  TRADIU 

I  You  suggest  purchasing  the  common  ./orT»ia/ia»i.—/f.//..  Of/atca,  0»rt.  Information  for  you  as  to  the  future  /Aaf  amount  of  shares  made  po,*t6Jr 

at  present  prices,  In  order  to  average  Answer— You  mention  that  you  un-  plans  of  Pnited  Securities.  Limited.  1  through  the  acquiring  by  the  Unitrd\  87  St.  Francois  Xavier  Street, 

I  down  your  co.Nt.s.  As  a  rule,  we  do  |  derstand  United  Securities  pays  a  <li-  ¥  ¥  ¥  ¥  gcr«rfJie,T,  Limited,  of  the  Montreal  \  MONTREAL 

not  faror  -averaging  down”,  unless  1  \  idend  cf  6  per  cent.  The  rommon  Twin  Citv  Rapid  Traniit  Co.  !  T-remtca.i/s  oiid  Power  Company.  M.inOl23 

ion*'  is  in  a  position  where  he  can  feel  I  stock  does  not  pay  a  dividend,  and  we  'I  rathi’r  optimistlr  as  to  the  fu-  !  DIRBCT  PRI 

'fairly  confident  that  the  security  h» is  have  no  information  as  to  when  it  i.s  .iboul  a  year  ago  I  bought  a  niim-  'lure  of  the  United  Securities  in  view  ' 

Ibuving  at  the  lower  leveis  i-s  facing  a  hkely  to  pu.y  one.  The  preferred  does  <  ommon  at  of  the  fact  that  it  is  being  controlled  ;  - . .  — 

real  improvement  in  conditions  and  in  pay  a  dividend,  and  is  seUing  around  '  aid  so  011  the  odvue  of  a  broker  and  managed  by  such  reliable  com- 

earning  Rpwer,  and  is  sound  funtla-  par.  The  common  stock  would  cer-  «  Iw>  as.sured  me  that  Uw  deeclsion  of  ponies  as  the  Montreal  Light,  Heat  and 

i  mentally  The  present  condition  of  lainly  not  be  the  typo  of  sOL  Urity  to  tlie.  ItaUway  and  M  arehaure  Commis-  Power  Consol.,  and  the  Shaimtugan  hond.s.  and  *430.000  mvesteel  in  const  r- 

the  a^x'stos  indu.stry  is  far  from  recommend  to  a  widow,  nor  are  we  in  a  son,  which  would  iindouldrdly  be  fav-  power  Company.  vative  second  mortgages  on  .solid 

I  sound  and  wc  have  no  idea,  and  we  do  po.sltlon  a.*  yet  to  recommend  the  pre-  to  the  company,  uoufd  be  hand-  your  prompt  and  valued  opinion  will  brick  homes  in  the  t:-ity  of  Toronto. 

I  not  believe  any  one  in  the  industry  ferred.  for  the  Him, pic  reason  that  Unit-  "  be  very  appreciably  received.  —  J.  A..  The  secretary.  J,  A.  McRae,  states  that  j 


We  Specialize  In — 

Mexican  Light  and  Power  Common 
and  Preferred 

Mexican  Light  and  Power  5%  1940 
Mexican  Electric  Light  S*/r  1942 
Mexico  Tramways  5%  1963 
Meicico  Tramways  Common 
Northern  Mexico  Power  Common 
Northern  Mexico  Power  Preferred 

R.  G.  HOERNER  &  CO. 


TRADING  DEPT. 

87  St.  Francois  Xavier  Street,  14  Wall  Street, 

MONTREAL  NEW  YORK 

Main  0123  Rector  4410 

DIRBCT  PRIVATE  WIRES 


not  believe  any  one  in  the  industry  ferred.  for  the  Him, pie  reason  that  Unit- 
ha*.  of  when  conditions  will  really  im-  od  Hecuritics,  limited,  is  really  the 


rd  down  early  in  the  year.  This  de-  |  f,e  very  appreciably  received, 
lision  is.  nf  course,  still  pending,  and  '  pickerel.  Out. 


J.  A.,  The  secretarj’,  J,  A.  McRa*.  states  that  j 
the  Oor|x>ratlou  have  not  had  any  loas  ' 


CCSMITH  e  COMPANY 


IT  St.«lohn  8t.Motitr— f 

*RH0MC>  MAIM*  4ia 


Irswestors  read 

Ehe  JFmanrfal  Emts 


proxe  You  might  find  your.self  loaded  sueces.soi-  of  Montreal  Tramways  and  you  arc  eonversant  wilh  the  recent  i  Answer  —  We  quite  agree  with  you  on  mortgages,  and  around  the  middle 

up  with  the  stock  at  the  lower  levels.  Power  Company,  with  the  addition  of  ”>o.rket  brhamor  of  the  .stark,  f  toouW  ■  .  o<  September  had  only  two  .small 

and  there  might  be  no  upward  move-  an  equity  in  the  Quebec-New  England  look  before  United  Securities.  Limited,  mortgages  showing  doubtful  arrears. 

Irntni  in  which  ca-se  vou  would  die  Hydro  Electric  Corporation  and  the  f  So  far  as  we  can  Judge  there  was  very  The.se  mortgages  are  on  solid  brick; 

'worse  off  than  before.  We  would  not  Canadian  Light  and  Power  Company,  bold  same  for  higher  prur  levels.  outlook  before  the  old  companies  homes,  and  the  equity  ov»r  the  amount  i 

'  advise  you  to  average  on  this  stock  un-  w  hich  originally  had  been  controlled  * a  .so  appif.ria.te  your  romments  ^^f,e  old  management,' a.s  they  of  the  loan  ia  very  siibstmtial.  I 

til  you' have  .some  definite  woid  of  a  by  MontreaJ  Tramways  and  Power  o  whether  practi.aJly  no  progres.s  In  Mr.  McRae  also  pointed  out  that  the  ! 

real  improvement.  It  is  quite  proba-  Company,  but  had  been  aJIenat^.  tern-  .  _  meniintirri _ f  iinniwnnl  I”*-®*  t^’olve  years.  The  comjian-  mortgages  which  they  have  taken  are  i 

bje  that  the  approach  of  such  an  im-  jiorarily  at  leaat,  through  carious  fi-  ies  covered  hy  United  Secu.ri'ties,  T.im-  qu  home  piopcrties  in  Ontario,  and  the  i 

'provement  in  conditions  would  mean  nanting  or>eratlons.  In  controlling  .\n.swer — We  have  re<pi\ed  a  state-  Jted.  will  receive  the  advnintage  of  a  average  amount  of  each  mortgage  is' 

i  that  the  stock  would  rise,  and  you  these  two  companies  tTnited  Securi-  ment  in  rcferonce  to  Twin  (-it.y  Rapid  progres-sive  and  able  management,  and  $:;,;00  The  covenant  of  the  moil- ! 
might  have  i*  pay  a  little  more  for  it  ties  has  pjaoed  it.self  in  a  very  much  Tran.sit  Company  from  one  who  is  in  j.s  only  rea-sonable  to  suppose  that ,  gages  in  almost  every  ca-se  Is  worth  ' 

than  at  present,  but  at  least  you  would  belter  pos'ition  than  .Montreal  Tram-  very  Hose  touch  with  the  affairs  of  the  j  their  earning  power  will  be  developed,  jniore  than  the  amounf  of  the  loan,  In- 

not  in  that  event  have  the  possible  ways  and  Power  Company.  Both  held  company,  and  are  en<  lo",ng  this  so  :  jn  the  bringing  together  of  the  two  dependejit  of  the  holding  property,  a.s  , 

long  wait  that  you  might  have  at  control  of  .Montreal  Tramways  Com-  that  .vou  may  have  what  »e  regard  as  rdail  power  and  light  Kystema  of  ^  report  is  olitainod  in  each  casL-  ;ls  to  ' 

pre.s<'nt.  pany,  but  it  was  very  doubtful  whe-  the  latest,  authentic  infciination  that  j  Montreal.  It  was  inevitable  that  theirs  <he  financial  standing  of  the  morlga- | 

r-  J*  1  ‘  La  .ff  D  O  J  **“'’  Mob’fe'atl  Tramways  and  Power  can  )>e  secured.  The  opinion  express-  .should  be  a  good  d«A  of  "scTappIng”  gor  and  as  to  his  character  and  al>il-  1 

CaitRCUan  Light  &  rower  IJon<l8|Company-.s  stock  had  any  real  value  fd  by  the  writer  is  not  vcr.v  optimistic,  of  the  properties  of  the  former  Robert  jty  to  carry  out  his  obligat.iona  | 

With  regai-d  to  Canadian  Light  and  limd  would  ever  posae.-s  an  earning  Ion  it  is  at  lca.s4  hopeful  In  the -faxo  group,  but  they  will  be  operating  now  i.  j  ,  i 

PoAver  Co  bonds:  we  are  not  at  the  I  P<’'''P'' tha-t  "'oiild  enable  It  to  wipe  out  of  this  it  would  seem  rather  better,  j  midor  much  mors  advantageous  oondi-  The  t.orporataon  has  had  con.sider- , 
moment  in  a  position  to  suggest,  jnst  it-s  accrued  deficits,  and  ©sUbli.Hh  a  probably,  for  you  to  hold  your  stock,  jtaons.  succo.ss  with  its  collertion.s,  due 


The  <  lorporataon  has  had  con.sider-  , 
able  SUCCO.SS  with  its  colleetions,  due  ' 


FOUNDED  teas  I 


moment  in  a  position  to  suggest,  just  ■>  ,  - ...  ..v.  .......  _ -  I 

what  the  standing  of  the.se  bonds  will  dirtdend.  There  is  a  feeling  that  Unit-  Imping  that  there  wrill  tx;  a  rise  in  the  !  There  is  a  feeling  in  some  quarters  very  largely  to  the  conservative  system  I 
be  now  that  the  company  has  been  ‘"I  Securities,  Umitetl,  under  Improved  "ear  future.  j  h^re  that  as  a  pretty  fair  price  was  ft>llowed  in  the  matter  fM> 

taken  over  by  the  United  SocurMies  management,  will  dev^op  lnto,a  pood  With- regard  to  your  inquiry  as  to'peid  for  these  properties  through  the  a-c^epung  mortgages  which  have  not, 
group  It  is  generally  understood  that  earning  (orporation.  and  that  the  se-  the  advice  given  you  by  the  broker,  in  Intock  of  United  Securities.  Limited.  large  property  equities,  but  also, 

_ _ ^ _ _ _ _ _ _ _ ‘  _  ^  the  light  of  after  event.^^.  you  might  ,  this  would  not  have  been  done  if  the  »u*>«tantial  mortgagors  in  the  cov'c- | 

”  fwl  that  you  were  ill-advi.sed,  but  at  j  shawinigop  and  Montreal  Power  In-  "ant.  I 

ihc  time  you  evidently  ii'iichased  the  ' (prests  had  not  felt  that  it  would  prove  The  gold  bonds  w'hich  you  hold  may  ■ 
slock,  the  outlook  for  Twin  City  was  advantageous.  he  regarded  as  representing  a  safe  in-  - 

regarded  as  fairly  bright  by  a  good  y.  y.  y.  y.  vestment.  Of  course.  iKinds  of  this  { - 

many  sltfPwd  investors  and  finamaal  MiiniaD»I  Bsilkeri  character  must  not  lie  confused  with  |? 

houses.  The  decision  of  the  ^mrais-  lb,**  "  Muntciiio/  Rankers'  investments  in  Federal,  Provinolal  and  , 

.  mon  in  regard  to  valuation  has  been  I  ha,ve  three  Munictpol  Bankersr  ,  .securities  As  vou  know  I 

<  f^xpectcyl  for  a  lone  timo  and  wrobably  botids.  Would  you  vonutder  th^m  ‘  ‘  '*  ’  •  *  i  ^  ’  i 

A  ^  g*  T  A.  .  t  •  «  lor  a  long  umo.  anu  pro^oiy  v  _ l>onds  issued  by  the  Dominion  Govern- 

41  Years  of  Investm.ent  Banking  ^ 

jnd  of  experience  that  should  be  wou,d4.  deferr^t^so  .ong.  J'- i 


A  fund  of  experience  that  should  be 
of  value  to  any  intending  investor 

YOL’R  November  payments  —  of  principal,  interest  or  dividends  —  should  not 
be  allowed  to  remain  idle  but  re-invested  as  they  come  to  hand.  It  helps  to 
avoid  loss  of  interest. 

To  the  investor  who  desires  to  make  the  safest  and  most  productive  use  of  his  invest¬ 
ment  funds,  the  broad  investment  experience  of  a  large  bond  house  is  especially 
valuable. 

Our  facilities  meet  every  need  of  the  conservative  bond  investor.  We  can  help  the 
buyer  diversify  his  holdings  to  the  best  advantage. 

Whether  a  customer  invests  $100  or  $10,000.  it  is  the  policy  of  this  house  to  give  the 
investment  problem  careful  study  and  to  recommend  bonds  which  fit  the  require¬ 
ments. 

Through  our  offices,  and  by  corresponder^ce,  this  service  is  readily  available. 


lie  waLi  m  a  posixion  lo  Know  max  ima  ■  security  availaWo  in  the  Can- 

eilsion  would  4)c  detorred  so  long.  ^nZ^Cnm-  markets,  and  the  i«n(te  of  the  ! 

*  *  *  *  ^Zn'fnj  thj>  nmnvnt  nf  the  hands  as  various  provinces  rank  very  nearly  in  j 

Dominion  Bank  Dividend.  ^re  r^istere^  by  the  Montreal  positoin.  There  arp  th® 

/  am  a  subscriber  for  your  paper.  Trust  Company f-G.M..  Montreal.  which  ca^\Treg.^d^ 

Vould  you  kindly  tell  me  when  the  Answer  —  Before  dealing  with  the  -rtced  Hass 


Dominion  Bank  Dividend. 


A  Compound 
Interest  Bond 

Money  in  our 

miilotive  llondM  onriiM  morr  tlion 
if  ln%'rMtrcl  in  i'oiipon  BoihIm  hr- 
rMifMr  the  IntereMt  Im  eompoiind- 
ed  hnINyenrIy.  TIiIm  nieonM 
fimt  the  ln%eMtor  rcecKeN  lii- 
fcreM  on  eneh  liiilf^yeiirly  in- 
Mtiilnient  of  IntrreKt  »t  the  Miimr 
rote  UN  iM  nlloned  on  the  prin- 
eipni.  At  prenent  theine  llfind^ 
fire  heInK  iMMUed  henrint;  the 
;ittriietl%e  rnte  of 

5'  2  per  cent. 

K«V*1.20  Invented  In  ii 
4II.A  rKRMAMOM**  At  C  t'Ml  - 
LATI\'i:  IIOM)  no$v  Mill  in- 
ereuMO  in  five  yeiirn  to  m.'SfML 

A  pnmphlet  kIvIhk  full  infor¬ 
mation  reKordiiiK  theue  nf»nd» 
«4’lll  be  (kindly  utent  on  requeivt. 

Canada  Permanent 
Mortgage  Corporation 

14-18  Toronto  Street 
TORONTO 

Anketk  exreed  84>3,n00.0fl0.nn 


Ask  for  a  copy  of  our 
BOND  REGISTER 


.VIACKAY  A  MACK  AY 

Cofemment  and  Municipal  Bondt 
<.p.  H.BIdg.  •  TUttO.Vr.) 


HANSON  Bros: 


160  St.  James  Street 
.  MONTREAL 

Telephonje  Main  8071 


Investment  Securities 


63  Sparks  Street 
OTTAWA 

Telephone  Quasn  8123 


f  I  V.,  \  rr  n  •  n  %£  „i  sccuritlcK  of  a  large-  numh(*r  of  muiii- 

/  am  a  subsrrtbrr  or  your  paper.  Trust  Company  f-G.M..  Montreal.  ^hich  caji  be  regardiyl  In  the 

Mould  you  kindly  tell  me  when  the'.  Answer  —  Before  dealing  with  the 
books  closed  last  Beptrmher.  or  last  oorjioration  itself,  we  wouI<»  draw  your 

month  for  the  Dominion  Hank  of  Can-  jattentlon  to  the  fwert  that  the  Montreal  We  do  not  mean  hy  this  that  your  j 
I  ada.  I  bought  5  shares  Heiitember  lUth,  Company  is  acting  merely  as  investment  in  Municipal  Bankers'] 

!  fiiwd  paW  fkc  stock  pj-c/i-aiiacSii  /uH /or  registrar  of  the  bonds  and  it  not  in  any  iionds  is  not,  a  good  one.  but  we  do; 

I  the  shares  on  the  same  day.  but  did  nor  way  guaranteeing  them.  For  this  rea-  think  that  you  .should  not  have  any  j 
j  receive  any  dividend  and  I  am  almost  son,  the  Montreal  Tru.st  Company  is  'doubt  as  to  their  ranking  with  resepect 
l^urc  that  the  books  elosed  a  few  days  not' liable  in  any  way  in  «vent  of  de-  to  the  Federal  and  Provincial  eecuri- 
after,  and  the  beginning  of  October  'falcation  by  Municipal  Bankers.  It  bes  to  which  you  refer  in  your  letter. 
that  /  should  hove  rrrrn  ed  my  dii’i-  would  be  well  for  all  investors  to  re-  iphe  MuniOipaJ  Bankers’  Oorporation, 
(lends.  I  did  not  get  my  stork  /of  .g-ard  company  reglstnairs  in  thi.s  light,  jjmited.  .seems  to  be  budding  un  its' 
some  time  after  the  ifit/i  of  Septcmftcr.  They  merely  have  charge  of  the  regia-  business  along  sound  lines,  and  if  the 
/  did  not  keep  your  paper  |  ^ration  of  the  bonds  and  the  transfer  corporation  continues  to  exercise  a 

saw  the  notice  of  the  dividend.— O.  B  .  |of  same,  and  have  absolutely  nothing  reasonable  amount  of  caution,  in  the  , 
jf'ort  Saskatchewan,  .Alta  I  to  do  with  security  repreoented,  loaning  of  its  hinds.  It  shoidd  not  ex- 

I  Answer— Your  view  that  you  should  land  merely  act  as  reglstraUon  agents,  perience  any  great  difficulties  in  the 
I  have  received  the  dividend  payable  on  The  last  information  whlidi  we  re-  future  in  greatly  extending  tts  scopa 
I  October  Ist,  ip -perfect.;/  correct.  Do-  ceived  from  the  klunicipal  Btankers’  ,  j  j  i. 

minion  Bank  s  stock  went  ex-dividend  CorptwaMon.  Limited,  of  Toronto,  Ont.,  The  Corpoi^on  is  he^ed  by 
!  on  September  20th.  so  that  any  one  who  it.  «s  follows:  prom  nent  indlv  du^a  v  Sh  John  WIL 


The  Corporation  is  headed  by  some 
prominent  individuals.  ^  Sir  John  Wll- 


THE 

ROYAL  TRUST  (oj 

EXECUTORS 

AND 

TRUSTEES 


I  Saw  It  In 


'on  September  20th.  so  that  any  one  who  lb  as  follows:  JlTle-b  Xre«e«e«e<>e«el  ffittiart 

i  purchased  this  stock  on  September  At  t)i«  time  of  the  last  annual  meet-  Iwon  is  president,  with  Sir  Wm.  Heaiwt  VtttattCtal  ^ttlKS 

jlSth,  17th  and  18th,  was  entitled  to  the  Ing,  Fsbruary  1.  1924,  the  oorporaitlon  vice-president  and  chairman  of  ths  ets^msns  Toiwnte 

j  dividend.  We  presume  that.,  you  will  had  iOTsisted  $989,000  in  first  mort-  Executive  Committee.  Hon.  Frank  _ _  _  _  _ 

ifidlow  thiis  matter  up  younssif  peraon-  government  and  mtmiclp*]  Carrsi,  of  Qushec,  Is  a  vlce^^jireaMwit.  ^p—^jyipi^pp— gj^ppglg 


I 
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Sltmttrial  tSxim 


below  a  profitable  rate.  The  only  solution,  it  would  :  Rdh 

appear,  would  be  for  Parliament  to  shoulder  u  portion  1  ^ 


R.  EMMET  COX  . 
DATID  BURNSIDE 

UARTEY  H.  BLACK 
ROBERT  B.  VERNER 


President 


.  .  .  Editor  I 

Associate  Editor! 


B^ailwav  Board 

!  While  it  has  often  been  stated  that  I  chased  16  miles  out  Grand  River 
^  /|  ^  m -f-tm  ^\t  ^*>0  many  Canadians  have  Ki  avitated  avenue  from  Detroit  and  made  a  10 

Of  jr\.Ufft'OJI'  I'y  I  towards  the  United  o’clock  appointment  at  his  office 

— - - - - ;  CAN'  IDIANS  States  in  recent  years  I  W lie n  he  arrived  at  the  latter  place] 

_  ji'OME  BACK  it  has  been  satisfactory]  he  said  he  hadn’t  had  any  breakfast! 

'  I  to  know  that  some  j  and  if  he  kept  another  appointment  | 

(Editorial  in  The  Kdmonton  .loiiriiul)  !<  anadian  boys  who  have  gone  across  in  Detroit  at  noon  he  guessed  he  | 

_ _  the  line  have  come  back  and  were  wouldn’t  have  any  breakfast  till  night  1 

i  given  an  opportunity  of  doing  good  time. 

TN  spite  of  the  pressure  brought  to  work  in  different  fields.  Ford  is  an  enthusiastic  exponent 


INSIDE  STORIES 


OF  THF 
STREET 


^  of  the  burden,  and  to  enable#h.e  railways,  by  a  bonus,  to  ^  jT  -A- A  M  X  V^XVXJL_yk_7  STREEl 

Published  Every  Saturday  at  m  Craig  Street  West,  reduce  the  rates  beyond  which  they  otherwise  could.  ^  RuUwaV  BOOVd^ - *  - - - - - 

Montreal,  by  The  Montreal  Financial  Times  Publish*  That  this  suggestion,  appearing  a  couple  of  weeks  ago,  -J  I  oft^n  been  stated  that  I  chased  16  miles  out  Grand  River 

ing  Company,  Limited.  is  gaining  headway  in  Canada  is  referred  to  by  our  ^  many  Canadians  have  gravitated  ;  avenue  from  Detroit  and  made  a  10 

— - - - - — — — - - — -  Ottawa  correspondent  this  week,  who  cites  the  Ottawa]  Of  ./xUftlOft’&y  j  towards  the  United  o’clock  appointment  at  his  office. 

R.  EMMET  COX  President  “Journal"  in  support  of  this  contention.  The  Edmonton - -  !  i'AX  IDIANS  States  in  recent  years  |  Wffen  he  arrived  at  the  latter  place 

DATID  BURNSIDE  .  -  -  •  General  Manager  Journal  in  an  article  published  elsewhere  on  this  page,  -  j  i'OME  BAi’K  it  has  been  satisfactory  |  he  said  he  hadn’t  had  any  breakfa.st 

UARTEY  H.  BLACK . Editor  >’<nanchil  Times,  j;, j  (  anadian  boys  who  have  gone  across  in  Detroit  at  noon  he  guss.sed  he 

irARFRT  n  vvRwvn  Editor  •'«id  declares  that  this  should  receive  immediate  atten- ,  _ —  the  line  have  come  back  and  were  wouldn’t  have  any  breakfast  till  night 

KUHt.Kl  a.  VfcKJjpiK  ...  ABBOCiare  auiwr  Kdmonton  paper  refers  with  satisfaction  to  i  given  an  opportunity  of  doing  good  time. 

SUBSCRIPTION  PRTCFt  Tn  Canada  13  00  a  year'  $1  75  the  evidence  given  In  the  editorial  in  question  that  there  T  N  spite  of  the  pressure  brought  to  work  in  different  fields.  Ford  is  an  enthusiastic  exponent 

rKItlSl  in  canaaa,  »J.ou  a  year,  *1.10  .u  .  ...  .  ..r.  .  .  .  bear  unon  it  by  the  governments  I  Very  few  knew  that  W.  H.  Cover-  of  a  light  diet  and  the  {mrlghtlv  wav 

for  six  months.  In  Great  Britain  12s.  a  year,  7b.  Is  little  basis  for  the  feeling  that  Eastern  interests^  f  aik  *  c  Wutrhcwan  and  Manl- I  dale,  of  the  business  efficiency  or-  he  carries  his  61  years  is  an  Interest- 

for  six  months.  In  the  United  States,  $3.60  a  year;  care  nothing  about  the  well-being  of  the  West  in  thls.®^  Alberta  Saskatche  .  ‘  ganization. of  Colpitts  and  Coverdale,  ing  testimonial  to  the  efficacy  of  liis 

$2.00  for  six  months.  and  other  matters.”  toba,  the  federal  cabinet  has  decided  |  ^  ('anadlan  boy  who  built  up  a  not-  diet.  , 

.xDTERTISING  Rate  Cards  on  application  at  all  our  of- _ that  there  will  be  no  suspension,  for  jableable  reputation  ior  himself  in  He  said  recently  that  the  next  big 

floes  or  from  any  responsible  Advertising  Agehcy.  the  present,  at  any  rate,  of  the  or- |  connection  with  railway  and  iLdus-  thing  he  planned  to  work  out  by  ex- 

CABLE  ADDRESS:  "Flntlmes’*;  W.  U.  Code.  *  Passing  of  the  Molsons  Bank  der  of  the  Railway  Commission  set-  ijr^l 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  e  a,  ,  r.  ^  ^  a  ting  aside  the  (’row’s  Nest  Pass  rates  '  ^Uh  an  enLavor  to  ha 

T'  HE  passing  of  the  Molsons  Bank  with  its  long  and  ^  in  connecuon  wiin  an  enueavor  10  he  Is  done  experimenting  to  tell  the 

1  , _ _  u  I  u  ...  .  _  on  westbound  commodities.  1  he 'put  (’anada  Steamship  Lines  back  on  world  all  about  It  through  tha  nair. 

TORONTO  OFIICE;  6  Jordan  Street.  Representative,  ho”®  «  ■  ory,  extending  back  about  twe  ve  protests  against  taking  such  ;  its  feet.  Previous  to  that  time,  how-  born  Independent. 

R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6.  years  before  Confederation,  will  be  received  with  sincere  ®  hy  the  city  of  1  ever,  he  had  studied  conditions  _ 

LONDON,  ENG.:  95  Blshopgate,  E.  C.  2,  Davies  &  Co.,  regret  in  financial  and  bii.siness  circles,  while  it  will  be  ®  “  .  I  throughout  Canada  when  his  firm 

Representatives.  .  viewed  as  one  of  the  inevitable  tendencies  of  present  'nat  -i  little  influence  on  called  upon  to  make  a  survey  of  Henry  Ford  is  one  who  believes  in 

SEty  rOKH  OFUCE.  2  Rec«r  St  Paul  D,  Howard  day  c»„d,l,o„..  .More  Ihau  any  ,n.  ra.a.nlna  Car-  n„.  aarea  |«'»™rSwS  n°l'‘N™vrk  •» 

U.  S.  RepresentatlTe.  ^ _ _  tered  banks  in  Canada,  the  Molsons  Bank  had  continued  with  a  statement  in  .Mr.  Greenfield  s  ;  hanking  group  who  were  dickering  FORD’S  H.4LL  have  passed  beyond. 

MOiMTiueAT  FPinAV  vnvFMPFR  7  1024  associated  with  the  name  and  traditions  of  an  telegram  pat  "no  inju.stice  can  pos- huy-  the  line  before  the  United, OF  FA.ME.  Over  the  main  en- 

MONTBPAL,  FRIDAY.  NOVEMBER  7,  1024.  individual  family,  typifying  a  condition  that  has  always  «  ^ly  result  from  j  States  entered  the  war.  ,  trance  to  the  new 


$2.00  for  six  month*.  and  other  matters.”  ^oba.  the  federal  cabinet  has  decided 

.xDTERTISING  Rate  Cards  on  application  at  all  our  of- _ that  there  will  be  no  suspension,  for 

floes  or  from  any  responsible  Advertising  Agehcy.  the  present,  at  any  rate,  of  the  or- 

CABLE  ADDRESS:  “Flntlmes”;  W.  U.  Code.  *  PaSSlflg  of  the  Molsons  Bank  der  of  the  Railway  Commission  set- 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  _  »  ,1,  n  i  r,  1  1  a  ting  aside  the  (’row’s  Nest  Pass  rates 

'T'  HE  pa.ssing  of  the  Molsons  Bank  with  its  long  and  ^  “ntuc 

I  .  V,  .  J,  1.  ■  on  westbound  commodities.  The 

TORONTO  OFIICE:  6  Jordan  Street.  Representative.  ^  honorable  history,  extending  back  about  twelve 

R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6.  years  before  Confederation,  will  be  received  with  sincere  *  P  ‘  ^ 

LONDON,  ENG.:  95  Blshopgate,  E.  C.  2.  Davies  A  Co.,  regret  in  financial  and  business  circles,  while  it  will  be 

Representatives.  ,  viewed  as  one  of  the  inevitable  tendencies  of  present  probably  had  not  a  little  influence  on 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  day  conditions.  .More  than  any  of  the  remaining  char-  ^be  decision.  They  could  not  agree 

U.  S.  Representative.  tered  banks  in  Canada,  the  Molsons  Bank  had  continued  with  a  statement  in  Mr.  Greenfield’s 

xmMT’M'AT  ETUTTVAv  vriviTATEivu  7  assoolatcd  wltli  the  name  and  traditions  of  an  telegram  that  "no  injustice  can  pos- 

.  MONTREAL,  FRIDAY,  NOV  E.MBER  7,  1924.  . . .  .  .u  ,  i.  slbly  result  from  maintaining  present 


Ilsons  Bank  j  der  of  the  Rail  way  Commission  .set-  j  late'ly  ha^T^n  co^'S"!oorfVr"ma^kiS.?nd  ‘whSn 

Bank  with  its  long  and  ting  aside  the  (’row’s  Nest  Pass  rates  !,j^  eonnection  with  an  endeavor  to  he^s'^doim  experimenting^ 

ing  back  .about  twelve  we.stbound  commodities.  The  i  put  Canada  Steamship  Lines  back  on  world  all  about  It  through  the  Dear- 


presen  s  n  ss  e  a  sp  a  y  ,  y  management  and  association  to  extend  to  a  much  need  of  readjustment  j  financial  field. 

itself  and  a  number  of  individual  corporations,  in  each  circle  of  outside  Interests.  None  the  less  the  Jh^rgerfor  wh"di  a^Xo'ng  cal'if  c^n  - - - 

of  which  there  is  a  substantial  investment  interest,  personal  element,  whether  it  be  in  business  or  in  politics,  },g  made.  If  this'  Is  pressed,  sub-  There  was  genuine  sorrow  express- 


Reactlonary  movements  are  usually  swift  in  their  will  always  carry  its  .strong  appeal  and  its  disappear-  stantlal  relief  may  be  obtained.  But  among  the  banks  at  the  death  (if  |  directly  over  the  main  door  is  the' 

,,  J,,,,.  t.  ance  no  matter  how  necessarv  will  continue  to  be  de-  the  right  way  to  go  about  it  is  not '  .Tames  B.  I  organ,  Chi  following  inscription  written  hy 

development  and  lately  there  has  appeared  what  strikes  mauer  now  necessary,  will  continue  to  ne  ae  J  a,,  ^he  restora-  j  JAMES  B.  cago’s  much  revered ,  Ford: 

us  as  an  unfounded  pessimism  in  regard  to  the  future  of  tlon  of  the  (Tow’s  Nest  agreement,  |  lORG.IN.  and  honored  banker.  "Mankind  passes  from  old  to  new  ' 

_  ,  ,  _  J.,  ,  In.sofar  as  the  .Molsons  Bank  is  concerned,  general  with  all  the  unfairness  which  this  ;  ...  filled  a  uni-  pp  ^  human  bridge  formed  by  tho.?c  j 

pu  p  an  pape  ve  opni  ..  a  .  agreement  will  be  expressed  with  the  words  of  the  involves.  Mr.  Darcy  Scott,  who  re- !  place  in  American  banking.  He  .^bo  labor  in  the  three  principal  arts' 

investments  of  over  $400,000,000  with  which  that  indus-  retiring  president,  that  the  Bank  “in  the  long  period  of  Tr' owlTpaVS  LSng  ;;Sion’"’‘®’  ! 

try  has  been  built  up.  mostly  within  a  limited  period.  its  existence  has  enjoyed  a  large  measure  of  public  jg  vi,aiiy  concerned,  at  the  |  In  the  .Middle  West  at  a  tipe  when  PO*^ntlon.  ^ 

It  is  true  that  the  pulp  Industry  has  had  to  face  during  confidence  and  public  patronage.”  And,  likewise,  with  ,  hearing  of  the  Crow’s  Nest  case,  i  snch  example  was  greatly  needed.  ,  -  , 

the  nast  three  ve  irs  or  more  the  keenest  comnetltion  statement  that  i  takes  the  proper  stand.  In  an  ad-  Dne.  no  doubt,  to  his  Scottish  birth,  jp  j^cent  stories  about  the  life 

the  past  three  jears  or  more  the  keenest  competition  .  ,  ^  „  I  dress  at  Ottawa  on  Monday  he  ex- '  h^orsan  possessed  certain  qualities  of  j  corbett,  ex-heavyweight] 

from  European  countries,  under  conditions  that  are  ,,.hToct  hope  that  there  ^e  thrift  and  caution  champion  boxer,  it  devel- { 

almost  certain  to  show  a  material  improvement  in  the  of  an  in.stiu.tion  o.stahlished  by  the  enterprise  of  a  no  overruling  of  the  Commission,  «ai  >n  a  rapidly  expanding  commu-  A  REAL  oped  that  in  the  earlier 

,  family  intimately  a.ssocinted  with  the  civic  and  commer- i  adding  that  it  would  be  better  for  I  "‘ry-  BACKER  days  of  hls  career  one  of 

near  future.  This  chance  .should  enable  the  mills  to  ^‘-TcUrd’ian'b'^nK^^^  the  country  If  that !  While  Fors^^^^^ 

continue  production  on  a  large  scale  without  being  name.  one.  my  co-directora  are  kind  enough  to  «ay.  body  were  allowed  a  free  ha»id.  To  ;  own  nana  ne  was  renaering  t.nicago  jpbn  W.  Mackay.  father  of  Clarence 

•  synonymous  with  integrity,  zeal  for  the  public  good  and  rob  it  of  its  authority  or,  as  the  public  spirited  service  in  its  clearing  Mackay,  President  of  the  Mackay  j 

forced  to  cut  prices  to  an  unprofitable  basis,  in  order  to  patriotic  fervor.”  federal  member  for  Macleod  has  sug-  house,  and  In  later  years  was  a  stout  Companies.  Mr.  Mackay  had  the  re-  j 

secure  a  market  for  their  output.  The  shareholders  will  turn  with  confidence,  however,  gested,  to  abolish  It,  would  certainly  supporter  of  the  Federal  Reserve  putation  for  helping  a  number  of 

..  to  tho  now  environment  and  endorse  fiillv  the  exnresslon  "ot  be  for  the  good  of  the  west.  System.  Forgan,  in  giving  the  best  young  men  and  two  of  his  one-time  1 

It  Is  true  also  that  within  the  past  year  or  so  a  surplus  to  the  new  environment,  and  endorse  fully  the  expression  j^^g  ^  dispo-  that  was  in  him  to  his  profession,  proteges  afterwards  became  multi-  I 

of  newsprint  has  developed  as  a  result  of  the  increase  president,  that  “in  merging  this  institution  with  entirely  the  services  the  spirit  of  true  service  and  millionaires,  one  of  them  now  being  a  ] 

the  venerable  and  powerful  Bank  of  Montreal,  the  Inter-  which  it  rendered  to  this  section  of  thereby  won  the  gratitude  and  res-  resident  of  Montreal  and  the  other  of ! 
within  two  years  of  production  of  newsprint  in  Canada  ^gj^g  promoted,  the  banking  facilities  of  the  Dominion  during  a  long  period  of  P^'^t  of  the  American  banking  frater-  njew  York.  I 

of  900  tons  dally.  It  is  true  also  that  several  other  com-  Canada  enlarged,  and  the  financial  structure  strength-  years.  °Ry-  The  fortunate  gainers  by  the  asist- 1 

.  .  *  *  *  J ..  It  has  been  represented  that  east-  -  ance  given  at  the  time  were  F.  A-  ; 

panics  are  planning  to  Increase  their  newsprint  output,  ened.  jnterggtg  p^re  nothing  about  the  visitors  to  Detroit  who  eo  thron^h  prominent’magazlne  and  | 

and  that  apparently  if  all  these  plans  are  consummated,  :  well-being  or,  the  west  in  this  and  Ford  nlants  often  eome  iwav  newspaper  owner,  of  New  York,  and  i 


a  surplus  of  this  commodity  will  exist  for  at  least  two 
years  more. 

Already,  however,  some  of  these  plans  are  being 


Wiping  Out  a  Lurking  Fear 


n  K  .  mnu.ns  aoouitne  visitors  to  Detroit  who  go  through  ““"“7  "“d 

well-being  or,  the  west  in  this  and  iv-  r^„_j  „innts  often  enmo  newspaper  owner,  or  i\ew  York,  ana 

other  matters  If  this  were  their  at-  w  on  de  r  iTa  hoi  Hosmer,  the  C.P.R.  director, 

tltude  It  would  be  a  most  short-  who  was  the  founder  and  organizer 

sighted  onrand  there  T^lentvif  .of  the  C.P.R.  telegraph  systems.whlch  | 


(pHE  business  world  has  waited  long  for  just  two  [sighted  one  and  there  Is  plenty  of  |  DIETING,  in  touch  with  his  havrbeen  so  cloflf^ssSed  with 
*  such  emphatic  popular  pronouncements  in  favor ,  I  vast  and  rapidly  postal  Telegraph  interests.  The 


’  '  J  i.  1  .  -ibasls.  The  Montreal  Financial  Times  o-mwintr  naP!in<7!itinn  Tho  sprrpt  of  r"  .  ^osiai  leiegr 

modified  and  there  Is  evidence  that. the  slack  will  be  of  stability  as  have  been  delivered  by  the  electors  of  lengthy  article  In  Its  Issue  of  If  J  k®  ‘"^Ident  occurred 


taken  up  by  increased  demand  within 
period,  through  the  shutting  down  of  some 


siam.uy  as  nave  ueea  uci.vcrca  u,  luc  b.cceoes  lengthy  article  In  Its  Issue  of  7n7s  It  is  vet  to  be  told  but  i?*"  . 

Oreat  Brl.ala  and  the  H.l.ed  Staid,.  The  ualddd  com-  Friday  la,,.  I„  rtich  It  prote.tad  that  ?e"d.Uy  h.  begin  to  ieap  m  foueb  J  “„?.7  "".'‘t 


demand  wttbln  a  to  „e  pi-  'o"pp7So»  b^  tr^rpo^tabroCcirS  Tf'  "“’d' 

,g  down  Of  «,o,e  U«K.d  State,  ,or»e.  wl.b  tb,  aotborlty  of  .be  ^r'^tb^'  obK.'Zy"'"”'  wlargliZT'  Wb"  iTTj,  \ 


mills  that  operated  on  a  higher  cost  than  Canadian,  and  it  needed  just  first  such  definite,  nation-wide  decisions  wilf  *h«  ®  officials  and  their  ascertained  the  cause  from  them  it  j 

also  through  the  natural  growth  in  demand  that  has  been  against  radicalism,  socialism,  and  communism  as  con-  as  expressing  elation  over  the  pro*!;- !  o/7hV^modern^da?cL‘*throrche?t7a 

established  as  a  principle  during  the  past  few  years.  centrated  in  the  figure  of  the  third  party  candidate  in  pect  that  western  Canada  will  not  re-  pj^ys  the  Virginia  Reel,  the  Schottls-  t'he"ma*l-ketTn  whlcrthey’ hid  been  i 

There  are  certain  weaknesses.  It  is  true.  In  a  lack  of  United  States,  and  in  the  later  stages  of  the  cam-  «lve  the  ineasure  of  ^  ehe  and  the  old  fashioned  square  dan-  caught.  Before  the  dinner  was  over  | 

^  paign  of  the  Labor  party  in  England,  to  set  at  rest  f“J®®  ,  amicipaied  ana  was  With  a  vast  amount  of  smooth  Mackay  volunteered  to  help  both  of 

conservatism  on  the  part  of  some  companies  in  Canada  e„ectlvely  a  spectre  that  has  loomed  over  practically  Ser  he^ffire  factory  floor  space  avallabh,  in  any  of  them,  with  the  resuU  that  they  were 

In  connection  with  their  capitalization  and  dividend  dis-  every  country  in  the  world  since  the  Great  War  smashed  suspend  any  longer  the  coming  Into  be  detTrmiJedln  n  vS?  £^ald“^adulll?luned  Uieml^ves 

bursements,  and  there  also  exists  in  some  cases  an  precedents  and  then  opened  the  gates  for  any  phase  of  effect  of  the  remainder  of  the  Crow’s  short  time  and  as  a  result  the  par-  out  until  they  were  on  the  way  to- 

absence  of  strong  reserves  that  are  characteristic  of  government  a  majority  or  strong  minority  group  might  u  Are  about  as  private  as  it  is  pos-  wards  big  profits. 

determine.  ,  holds,  as  everyone  must  who  has  sihie  to  make  them.  The  dances  last  in  later  years  the  frendship  which 

the  older  established  and  most  successful  of  Canadian  ■  ,  ,  .^0  at  the  question  purely  on  Its  three  hours  and  everybody  joins  in,  Mr.  Hosmer  had  always  enjoyed  with 

Industrials.  This  latter  condition,  however,  can  only  be  ,  ,  un./  ^  .v  ^  '  ***^'*^  merits,  that  there  can  be  accorded  with  Henry  Ford  himself  the  leading  the  older  Mackay  was  continued  with 

'  ®  of  questioning  that  stability  and  orthodoxy  in  govern-  no  special  favors  to  the  west  or  spirit  of  the  party.  his  son  Clarence.  During  recent 

remedied  by  time»  and  it  is  a  matter  of  gratification  ment  and  in  commerce,  In  finance  and  in  the  social  province  or  any  section  ^  short  time  ago  Ford  danced  till  years  the  late  Lord  Shaughnessy  and 

that  a  sense  of  responsibility  to  security  holders  along  sphere,  will  be  maintained  In  future  without  successful  ^  P’’®'"'"?®  ”  .  It  also  lays  stress  on  nearly  one  a.  m..  arose  at  6,  motored  Mr.  Hosmer  were  In  the  habit  of 

.V.  .  t.,  *  .  ....  TF  wan  a  thaf  kncinaoo  v.o„»  *"®  general  inter-  to  hls  Plymouth  plant  20  miles  away,  making  occasional  visits  to  Mr.  Mac- 

this  line  is  evident  on  the  part  of  the  great  majority  of  challenge.  It  was  a  decision  that  business  must  have  ests.  of  doing  justice  to  the  railways,  thence  to  a  new  Inn  he  receatly  pur-  kay  In  New  York 

pulp  and  paner  cornoration  executives.  before  it  could  move  forward  with  confidence  and  with-  But  It  sees  no  reason  why  relief 

„  „  „  „  out  fear  of  intangible  dangers  that  lurked  round  about  it.  should  not  be  given  to  the  producers  ■  ’  '  " 

*  *  '*  *  _  of  the  west  "through  having  the  f  -  —  - 

Puipwood  and  Water  Powers  Defendind  Canada’s  Good  Name  ™t’"  beyoSS  Topics  of  the  Day  With  Other  Editors 

J*  HESE  are  transient  conditions  that  should  exist  only  i-'ciciiuiiig  »  vruuu  TUdme  Dominion  Railway  _ _ 

^  for  a  time.  The  permanent  factor  of  value  to  the  II*®  Canadian  High  Commissioner  In  may  consider  equitable  for  the  JUST  IN  TIME.  «•  BRITISH  PREFERENCES. 

.  ,  .  ,  ,  ......  .  .  London  could  and  should  be  made  more  useful  to  rs“ways.  . 

industry,  however,  is  the  possession  in  this  country  of  The  negro  mfnister  was  trying  to  (VanconveP  Province.) 


’  the  interests  of  Canada  in  Great  Britain  and  in  other 
huge  tracts  of  accessible  puipwood  supplies  in  the  face  p^pts  of  the  Empire.  Occupying  what  is  virtually  a  post 
of  a  rapidly  vanishing  supply  in  the  United  States  that  of  ambassador  of  this  country  to  England,  the  Canadian 
already  is  forcing  that  country  not  only  to  depend  upon  High  Commissioner  has  always  exercised  considerable 
Canada  for  almost  as  much  newsprint  as  it  produces  Influence  upon  public  opinion  in  financial  ai^  business 

,,  ,  ,,  ,  J  circles  In  London.  The  present  occupant  of  the  office, 

itself,  and  well  over  one  million  cords  of  puipwood  every  ^ 

Mr.  P.  C.  Larkin,  has  handled  situations  on  many  occa- 
year  and  large  quantities  of  wood  pulp,  but  must  force  gjons  with  an  evidence  of  the  business  capacity  that 
a  number  of  mills  across  the  border  to  close  down  enabled  him  to  create  for  himself  one  of  the  most  suc- 
through  lack  of  raw  materials  at  reasonable  cost.  This  cessful  mercantile  organizations  in  this  country, 
will  leave  available  for  this  country  a  constantly  increas-  ''''®  I®®*’  that  the  office  of  Canadian  High 

u  ....  Commissioner  can  be  developed  BO  as  to  enable  It  tp  deal 

mg  market.  Careful  conservation,  however,  of  these 

with  emergencies  with  infinitely  less  delay  and  with 
exhaustible  puipwood  areas  Is  Imperative  and  the  pro-  ^uch  more  complete  information  than  has  been  Indicated 
tests  of  patriotic  citizens  like  Mr.  Frank  J.  D.  Bamjum  in  past  years.  The  Financial  Times  has  had  occasion 
cannot  be  permitted  to  continue  much  longer  as  of  voices  during  the  last  couple  of  years  to  remonstrate  with  the 
“crying  in  the  wilderness.”  Canadian  Government  for  the  scanty  justice  it  did  to 

r- _ J  .  .  .  .  Canada’s  position  in  the  Grand  Trunk  Railway  award. 

The  water  powers  of  Canada  Is  the  second  great  and  ^  .  .w  *  ti,  j.  ..  .. 


If  the  we-st,  It  goes  on  to  say,. 
need.s  lower  freight  rates  than 
are  at  present  in  force  or  may  be 
brought  in  force  by  the  Dominion 
Railway  Board  as  a  further  re¬ 
adjustment,  why  should  the  rail¬ 
ways  of  Canada  be  called  upoq  to 
meet  the  full  expense  of  this  re¬ 
duction  out  of  their  present  ra¬ 
ther  precarious  earnings  ?  We 
believe  that  the  payment  out  of 
the  public  treasury  of  the  few 
million  dollars  that  would  have 
been  enjoyed  by  the  producers  of 
western  Canada,  had  the  Crows 
Nest  Pass  rates  continued  in 
force,  as  compared  with  what- 
,  ever  rates  the  Dominion  Railway 
Board,  now  supreme,  may  grant, 
would  be  accepted  cheerfully  by 
all  sections  of  the  country. 


JUST  IN  TIME. 

The  negro  mfnister  was  trying  to 
impress  his  hearers  with  the  shame 


BRITISH  PREFERENCES. 
(Yanconver  Province.) 
There  is  a  possibility  that 


and  remorse  felt  by  the  prodigal  son,  Baldwin’s  preference  schemes  may  go : 
and  with  hls  desire  to  cast  away  hls  considerably  further  than  the  Im-! 


wicked  doings: 


perial  Conference  proposals.  The! 


"Dls  young  man  got  to  thinking  (Conservative  platform  contains  a 

^  7*^7;  statement  to  the  effect  that  the  best ! 

and  he  tuk  off  his  coat  and  f rowed  Industrial  revival  In  Britain 

it  away.  And  den  he  tuk  off  hls  vest  „g‘  development  of  the  British 

and  frowed  dat  awav.  And  de  he  ^hat  is  taking  a  long  view 

aI^h  dpn  ^  t**®  Uuestlon.  At  the  moment,  the ' 

too.  And  den  he  come  to  hisself.  greatest  unemployment  lies  In  the 

cotton  and  the  metal  trades.  But  | 
BURNING  THE  MIDNIGHT  OIL.  the  Dominions  take  only  6  per  cent. 

.  .  ,  .  of  Britain’s  cotton  output  and  with  ■ 

A  prominent  banker  who  was  away  Hjgjr  present  population  they  are  not 
in  the  mountains  on  vacation  had  They  take 

just  concluded  an  important  deal  p^^  United 


Government, 
Municipal  Bonds, 
Unlisted  Stocks, 

■  Bonds 

Bought -Sold -Piloted 

Our  Mining  Department 

has  a  rumpirte  Statistira! 

Bureau.  ^ 

Write  us  for  information. 

SALFOyil,  WHITf  S  CO., 
IIMITED  . 

136  St.  James  Street 
Montreal 


i/ll  J’ 111ft  ct  \;uilUltlUll  lllctU  IIHO  cllWcVYO  .  ,  ,,  ...  »»  i •  - -  — - •  ,  UJ  lilt;  litw 

c.rr,e.  «,r,n,  ...po.l,  whether  H  he  hence  or  Sj  ‘SC-’sutel  ' 

Pulp  and  Paper  Number  ;:rth7Z.i%”r„T;„,,r„t’;i7ir;i7iss«:?rrA;rrt.'i’„,s“'or’’'s^ 

—  -  diate  successors  must  disappear  as  the  active  forces  Deer,  if  the  discriminationb  which  pjatten,  was  also  a  Canadian  who  To  the  left  of  ^he  centre  i 

CONFIDENT  that  the  pulp  and  paper  Industry  of  behind  such  institutions,  when  the  keenest  of  competition  ago  wer^m^intained  ^  ^  |  Lindsay!^  OnUHo^and  also  appear  4he  following;  Marconi, 

^  Canada  is  sound  at  heart.  The  Financial  Times  ‘^®’^®nds  a  broadening  out  of  operations  and  the  increase  j  But  while  Edmonton  insisted  that  j  ed  his  way  up  in  the  metropolis  to  jy*  *^7,7 

,  ,  ,  ...  J  ■  J  capital  investment  that  makes  it  necessary  usually  I  these  should  reuse,  it  is  not  indiffer- 1  one  of  the  foremost  positions  in  the  rr^nkim,  h  niton,  wmtney.  Bell,  fo 

presents  in  this  issue  a  special  study  of  the  industry  n^g^g^ement  and  association  to  extend  to  a  much'®nt  to  the  need  of  readju.stment  financial  field.  : 

itself  and  a  number  of  individual  corporations,  in  each  circle  of  outside  Interests.  None  the  less  the  'l^wnwards  of  >?®neral  fr®lght  - - -  Curie,  Otto,  Newton,  Dunlop,  Pasteur, ; 


the  right  are  Kirby,  Diesel,,  Faraday,  ’ 
Curie,  Otto,  Newton,  Dunlop,  Pasteur,  | 
Galileo.  * 

On  a  tablet  which  has  been  erected 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Head  OfEce  and  Wor'aa; 

224  WELllNGTON  STREET 


Branch  Offieda: 
Mantrral~:n4  St.  James  .St. 
Toronto— 1101  Ko,al  Bank  Bid;. 


Your  Executor 

Of  equal  importance  fo 
making  a  will  is  the  selec* 
tion  of  a  qualified  execii* 
tor. 

An  individual  with  person¬ 
al  knowledge  of  your  af¬ 
fairs,  and  this  Tnist  Com¬ 
pany  with  a  wide  experi¬ 
ence  in  settling  estates, 
provide  a  comhliintion  as 
Co-Executors  which  as- 
.snres  your  heirs  every  pro¬ 
tection. 

APPOINT  AS  YOim  EXECtnrOR 

Crown  Trust 
Company 

145  ST.  JAMBS  ST.  MONTREAL 


GUARANTEED 

First  Mortgage  Bond 


7% 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  .a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 


Stab?f“TuT;S  trhis™uice£  . 


Canadian  Government  for  the  scanty  Justice  It  did  tn  '**'S®®  R*®!  G*®  government  should  |f„i  client  he  asked’  years  they  have  been  de- 1 1 

Canada’s  position  in  the  Grand  Trunk  Railway  award.  t^m^eTye^^^stunlefs”^^^^  new' 


- tear  ovt - 

SEND  ME  CIRCULAR  A-2 


.....  ^  ^  ,  and  to  urge  that  the  Canadian  High  Commissioner  Should  the  sSme  time  meet  western  de-  “Bnmine  the  mldnieht  oil'”  he  re-  i ; 

invaluable  factor  that  lies  behind  the  pulp  and  paper  be  enabled  to  disarm  the  sharp  criticism  that  was  devel-  mands.  Its  suggestion  should  re-  plied  “I  know  .  .  .”  ’  Dominions  can  not  really  be  expected  j 

industry,  and  these  with  puipwood  resources  provide  a  oping  in  financial  circles  in  London,  by  submitting  a  ®®’''®  ‘***«'®<Jl®te  attention.  “That’s  the  spirit,  my  boy!”  Inter-  1® 

_  4  ^  4  V.  T  V-ATYVATTV  ©Ill  P  lOyHlCDl  •  X  DoV  IS  OU©  r©3>8011  W'HJ'  j 

background  that  will  be  a  permanent  asset  to  the  indus-  thorough  reply  to  the  charges  levelled  against  the  Can-  7**  t  the  MacDonald  government  looked  g 

try.  and  in  due  time  guarantee  a  substantial  return  to  Parliament  and  the  Canadian  people.  UONCENTBATION  IN  BANKING,  books  and^I  can  .  ’  f®*’  *‘®“®^  ^  Pacified  Europe  rather  \ 

the  holders  of  securities  in  corporations  that  have  the  Wt*®D  Sir  Frederick  Becker  launched  a  series  of  bitter  (Jonnial  of  Commerce  New  York).  “Guess,  you  don’t  get  me,”  laughed  ^**®  E^iptre. 

advantage  of  efficient  and  sane  management.  attacks  upon  the  treatment  he  had  received  in  connection  t.,,  •  ^  client.  “I  mean  burning  the  mid-  *  *  * 

-  with  the  Saguenay  Company  Previous  to  the  failure  of  number  If  clnrdian  b^ksMs'been  Sl^rillng'"nlg£Tn?daylVrS  GERMANY  CAN  PAY. 

17  ^  m  ^  ^  J  Becker  &  Company,  we  urged  that  the  Canadian  side  steadily  reduced.  It  was  originally  you  to  close  this  proposition.”  v(lnveRtment  News,  Chicago.)  " 

rreignt  Bonus  to  Western  Canada  ot  G»®  controversy  should  be  placed  before  the  British  near  thirty  at  about  the  opening  of  “Oh.  yes.”  replied  the  banker.  »  “ 

fH  .pit.  oftb.  prcl..t.  lb.t  .re  ppprlpp  lb  tnim  P”Wlo. -bd  p.rtl.ul.rly  tb.  Britl.b  l.v.etor.  For  It  w„  "7“  "»■»'  “  ""7'’;  .  .  up»‘  p"t5rmin.°by  ' 

1  numerous  group.  In  W..t.rn  Cutadu,  we  trust  that  d'diH '‘P"™  >"  “  P»'><>  '■'»»  »"  ,.v,vutvlo  ill,  i>  WPTnnT  »'  obllgaUons  Imposed  , 

Premier  King  and  his  Cabinet  will  hold  firmly  to  the  «H8lionesty  and  a  confiscation  of  British  holdings  by  helped  amalgamation  there  as  it  did  LNA^SDERABLE  RETORT.  under  the  Dawes  plan.  No  amount  i 
Dollcv  that  was  nroclalmed  bv  Mr  Kina  in  Wpitern  Canadians  were  producing  an  unfavorable  effect  over-  in  Great  Britain  and  since  the  war  When  Sir  George  Buchanan,  who  of  propaganda  now  can  make  any  [ 
rnnnrin  that  tho  Rotiorov  RnnrH  m.iat  rotoin  tt  ®®®®’  P®®“  *P®  ®a®®  ^dth  the  propaganda  of  some  ®®®  ®*‘  t"^®  failures  and.  amalgama-  was  British  Ambassador  to  Russia  one  believe  that  Germany  cannot  pay  | 

.Canada,  that  the  Railway  Board  must  retain  its  supre-  Grand  Trunk  directors  tlonshave  further  cut  the  number  to  I  when  the  revolution  broke  out,  stated  the  sums  assessed  against  her  under  j 

macy  over  freight  rates.  '  .  lower  levels.  Great  Britain,  with  only  at  an  election  meeting  in  Southamp-  f^e  Versailles  treaty.  The  payment 

At  the  same  time  we  would  urge  again  upon  the  Gov-  ■“**  e®ko  of  these  same  Becker  charges,  which  in  the  about  twenty-five  banks,  of  which  ton  that  "there  was  no  freedom  of  of  reparations  now  being  a  proposl- 1 

ernment  and  Parliament  in  general  that  It  can  hold  the  «*®***  ^ere  allowed  to  pass  unanswered,  is  seen  now  in  «v®  are  of  preponderating  iinporUnce  speech  in  Russia  and  no  liberty  of  the  titm  f  Jheir  own  m^  j 

...lea  ot  JuaUce  aveuly  balanced  between  the  Hallway  argument,  tba.  ace  being  put'forti  by  some  Auatra-  7d*.tt™”movem»r“.“„'  mo'r.TrS:  J—mau  m  ?ome”r&om‘  K  d'«.“Tdll‘! 

Commission  and  the  railways  on  the  one  hand,  and  papers  and  politicians,  in  opposition  to  the  signing  nouncedly  than  Canada.  He  turned  to  the  part  of  the  hall  fer  from  the  domestic  debts  incurred  ; 

economic  conditions  in  Western  Canada  on  the  other,  ®^  ®  frade  agreement  between  Australia  and  Canada.  There  is  very  little  doubt  that  the  from  which  these  interruptions  ky  the  Allies?  France  has  such  a  ■ 

by  adopUng  a  policy  under  which  a  bonus  would  be  According  to  these  wild  statements.  BrIUsh  Investors  branch  system,  the  standardization  of  came  and  said,  “If  I  were  a  Bolshe-  ^eM;  ^Kland.  Italy,  the  United 

payable  to  the  railways  whereby  a  further  reduction  in  ‘*®'^®  P®®°  shamelessly  fleeced  and  a  much  deeper  regard  ^P®®*'®’’  ‘®  y®®  ‘®-  fuS®*’  havr*  Srfully  ] 

freight  rates  could  be  put  into  effect,  even  beyond  wha$  P®***  ‘^®  American  intereste  than  those  of  BriUsh  inves-  have  been  the  controlling  factors  y^u^wouldTe^taken  ou^of  the”iali  accepted  this  debt  obligation— which  j 


expansion  and  new  population,  the ,  j  N**”® 


advantage  of  efficient  and  sane  management. 

Freight  Bonus  to  Western  Canada 

1’  N  spite  of*  the  protests  that  are  pouring  in  from 


.Canada,  that  the  Railway  Board  must  retain  its  supre¬ 
macy  over  freight  rates. 

At  the  same  time  we  would  urge  again  upon  the  Gov- 


rupiea  me  Danner.  weii,  x  lemcm-  _ - 

u  ei.„  ...v.....  T  gaaemv  may  thc  MacDouald  govemment  looked 

('“I'X"' 

“Guess,  you  don’t  get  me,”  laughed  Ihan  to  the  Empire, 
his  client.  “I  mean  burning  the  mid-  4  *  * 

night  oil  in  my  automobile  as  1  have  rtimiii'A w  riAw 

been  driving  night  and  day  to  reach  l»LK.iiA3l  I  AiY  tai. 

you  to  close  this  proposition.”  vIlnTestment  News,  Chicago.) 

“Oh,  yes,”  replied  the  banker.  ...  , , 

“Hnvg.  a  <;mnkp'”  The  peace  of  the  world  rests  now 

ainoKe.^  ,  •  upon  the  faithful  performance  by 

Germany  of  the  obligations  imposed  , 
AN  UN-4NSWER.VBLE  RETORT.  under  the  Dawes  plan.  No  amount  j 


LaaM0- 

ESTABUSHEU  1910 

120  ST.  JAMES  ST.,  MONTREAL 


McOonagli  Somers  S  Cl 

GoTernment  and 
Municipal  Do'ids 


should  be  Imposed  under  a  fair  schedule  of  rates.  *^®’’®-  in  this  remarkable  change.  It  is  too  enc  shot.”  several  instances  are  greater  Dominion  Bank  Bldg. 

In  other  words,  while  we  believed  that  the  Crow’s  The  effect  cannot  but  be  harmful  to  the  good  name  ®®®®  ®®  y®*^  G)  say  exactly  what  the  *  *  *  *  than  that  which  ^rmany  has  ac-  TriDOMTr: 

Nest  Pass  rates,  as  established  in  1898.  were  far  below  of  this  country,  and  this  last  instance  should  provide  a  th?lll^LolmaUon®’ol“Lnk^^^^  DAWES  AGAIN.  '“P  tly^that  ^ml^rdnnot  stlnd  Canada 

what  the  roads  should  be  allowed  to  charge  to-day,  we  clinching  argument  why  the  Canadian  Government  the  widespnad  and  highly  competi-  Here  is  a  new  one  being  told  about  the  debt?  If  the  domestic  debts  of 

are  convinced  at  the  same  time  that  further  concessions  should  develop  the  office  of  High  Commissioner  in  tive  business  to  a  concentrated  indus-  the  new  Vice-President  of  the  United  the  other  nations  breq^t  their  backs 

should  he  made  to  Western  producers  than  are  now  in  London  into  an  organization  that  will  be  able  effectively  which  the  field  of  competition  Stated.  A  new  employee  of  hls,  not  why  should  Germany  bewail  that  her  i  _ 

force.  We  do  not  believe  that  the  railways  should  be  to  defend  the  reputation  of  Canada  for  good  faith  and  war''*as  he  XS\ave°bLm  . 

called  upon  to  bear  a  burden,  due  chiefly  to  geographical  honorable  dealings  towards  those  who  provide  capital  effects  upon  industry.  The  continued  that  Dawes  was  a  full-fledged  gener-  ^  '  '  - 

conditions,  that  should  be  borne  by  the  country  as  a  for  the  development  of  her  natural  resources.  For  tho  progress  along  the  line  of  concentra-  al.  At  the  first  opportunity  he  “That’s  all  right,  my  boy,”  snapped  The  Financial  Times  is  pnmea 


Dominion  Bank  Bldg. 

TORONTO 


whole.  Cutting  down  Western  freight  rates  wquld  only  most  part  wo  have  allowed  such  incidents  to  develop  ff®**  wGl  undoubtedly  be  a  pAwerful  apologized.  "You  know,  Mr. - 1  the  General,  “Pfenjoyed  It  a  whole  lot 

increase  sUll  further  the  deficit  over-all  of  the  Canadian  without  let  or  hindrance;  have  appeared  In  court  without  »*•«**“«?*  t»*e  hands  of  tb^e  who  me^.  General  Dawes-I  have  been  I  get  tired  of  this  business  of  being  ] 

.  \  ^  ,  _ • .  _ _ IX.  I  A  ..  J  ...  ,  branch  banking  in  this  coun-  calling  you  'Mr.  Dawes*  all  this  time,  'Generalted  half  to  death,  anyway,  j 

NatioDAl  Railway*,  and.  would  compel  tho  privately-  a  counsel  to  detend  us,  and  usually  without  even  entering  try^  although  whdthor  wisely  used  or  and  I  am  very  sorry  for  my  clumsy  "Thank  you.  General — I  mean,  Mr. 
owned  ayatem  to  carry  a  large  volume  oC  meryhandlae  a  plaa  o(  "not  guilty.”  |g  certainly,  open  to  doubt.  oveggigbte  _ ,  Pnwea.”  , .  ...  ■  _ j 


published  at  333  Craig  Street  West, 
Montreal,  by  The  Montreal  Financiat 
Times  Publishing  Company.  Limit¬ 
ed.  Montreal.  General  Manager, 
gaYld  ■Duaalde'.  .  .  .  .  _ _ 
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APPOINT  US  Y0l}R  AGENTISHAWINIGAN 

n - - - - n  STARTS  WORK 


Those  who  have  had  placed  upon  them 
the  responsibilities  of 

EXECUTORSHIPS  or  TRUSTEESHIPS 

and  find  the  burdens  connected  therewith 

preatef  than  they  care  to  undertake - 

- will  do  well  to  place  their  responsibi¬ 
lities  with  the  Montreal  Trust  Company 
by  appointing  the  Company  their  agent. 


ON  NEW  PLANT 


New  Development  of  20,000 
h.p.  at  St.  Narcisse — ^To  be* 
Complete  by  May,  1926 — To  ; 
Drive  Tunnel  Three-quarters 
of  a  Mile  Long — To  be  Con-; 
nected  Up  With  Quebec  | 
Transmission  Line. 


Col.  R.  H.  Webb  Runs 

for  Winnipeg  Mayoralty 


lion.  F.  M.  Itlack,  Provincial 
Treasurer  of  Manitoba,  will  at¬ 
tend  the  eonfernce  on  taxation 
to  be  held  in  Ottawa  on  Satur-  ^ 
day. 

Hon.  %  Robb,  actinc  Minis¬ 
ter  of  Finance,  has  announced 
the  appointment  of  K.  S. 
Toiii|)ltiiis,  as  Inspector-General 
of  Banks,  pursuant  to  the  amend¬ 
ment  to  the  Bank  Act  passed  last 

Announcement  Is  made  by  the 
Ford  Motor  Company  of  Canada 
of  the  appointment  of  Bryce  K. 
Tluir  as  Advertising  Manager. 
He  will  have  charge  of  all  the 
company’s  -advertising  both  do¬ 
mestic  and  overseas. 

•Vlherf  Bnpuis  has  been  elected. . 
vice-president  of  Dupuis  Freres, 
Limited,  He  is  vice-president 
of  The  Solex  Company,  Limited, 
and  formerly  of  Standard  Con¬ 
struction  company.  Mr.  Dupuis, 
w'ho  has  already  achieved  promi- 
ence  as  a  successful  business 
man,  is  the  son  of  the  late  Alexis 
Dupuis,  one  of  the  founders  of 
this  institution,  and  nephew  of 


Montreal  Trust  Company ■  ■ — i 

.  X  XVij.i-l.J_j  X  X\V..tt_AX  vywivxx  X-l.il  X  Shawinlgan  Water  &  Power!  of  the  appointment  of  Bryce  K. 

SIR  HERBERT  s.  HOLT, jj  PLACE  D'ARMES  I  Company’,  Limited,  has  started  work  Mtiir  as  Advertising  Manager. 
^  w/rr»iM'rT3T3' AT  °h  “  power  development  at  St.  He  will  have  charge  of  all  the 

'  Narcisse,  on  the  Batiscan  River,  company’s  advertising  both  do- 

I  where  the  North  Shore  Power  Com-  mestic  and  overseas. 

-■  ' —  -  .  — '  — — — — t :  nanv.  a  Shawinlgan  subsidiary,  has  - - — 

I  13  ¥¥  '\%T  11  D  present  a  development  producing  .Vlherf  Bnpuis  has  been  elected 

wOl.  1X»  Xl.  W0DD  IxUriS  1,200  h.p.  ■  vice-president  of  Dupuis  Freres. 

^  Wr»  •  m  a  I  20,000  h.p.  I  Limited,  He  is  vice-president 

tor  W  innipes  Mavoralty  '  The  new  development  'will  have  an  Solex  Company,  Limited. 

_ ®  j  installed  capacity  oft  20,000  horse  formerly  of  Standard  (  on- 

(From  (he  Win, Mpeg  Bureau  of  The  has  been  the  leader  of  the  Selkirk  :  the  of  being  ^’jrhaTal^n’chleied  promL 

I  iiiatieiul  I  lines.)  i  highway  movement,  an  active  cham-  'ocreased  late,  on  to  30,000  horse  as  a  successful  business 

Winnipeg. — In  response  to  a  re-  i  pion  of  the  proposed  exhibition  and  a  P”"®’"’  ^ost  about  $1.. 100,000.  nian,  is  the  son  of  the  late  Alexis 

OucBt  made  k)  him  by  a  large  deputa-  general  booster  for  enterprising  pro-  The  W'ork,  which  is  expected  to  be  I  nupuis  one  of  the  founder.s  of 
tion  of  prominent  citizens.  Col.  R.  H.  jects  of  all  kinds.  I  completed  by  May.  1926,  will  furnish  1  ,j,jg  institution,  and  nephew  of 

Webb,  manager  of  the  Marlborough  Since  the  old  boom  days  it  is  real-  employment  for  between  five  and  six I  Narcisse  Dupuis,  the  present 
Hotel  and  formerly  manager  of  the  i  ized  that  Winnipeg  has  not  been  btindred  men  and  will  entail  the  use  president. 

Windsor  Hotel  in  .Montreal,  has  def  blessed  with,  aggressive  leadership  of  of  about  20,000  cubic  yards  of  con-  _ 

initely  oon.sented  to  come  out  as  a  the  better  type,  and  Col.  Webb’s  en-]  Crete.  j  Fred.  VV.  F'leld,  who  has  been 

mayoralty  candidate  for  the  coining  i  try  into  the  realm  of  civic  politics  .  The  development  is  an  interesting  apppinted  Senior  British  Trade 
civic  elections.  On  a  comprehen-  !  will.be  welcomed  in  busine.ss  circles,  one  from' many  points  of  view.  The  Commissioner  in  Canada,  has  ar- 
snve  programme  of  civic  advance- :  He  will  enter  the  mayoralty  contest  j  transmission  line  of  the  present  rived  in  Montreal  to  take  over 

mont  Col.  Webb  will  oppose  the  pres-  without  the  disadvantages  of  being  plant,  installed  in  1893,  was  the  first  his  new  office.  Mr.  Field  is 

ent  holder  of  the  office.  S.  ■!.  Farmer,  associated  with  any  anti-labor  devel-  long  distance,  high  tension  transniis-  well-known  in  local  financial 

w.io  will  again  1^  a  candidate  under  i  opmentS’  while  he  is  also  a  recogniz-  sion  system  in  the  British  Empire,!  and  business  circles,  as  he  served 
Independent  La-  od  sympathizer  with  the  civic  hydro-  having  been  established  to  transmit!  for  many  years  as  editor  of  The 
AitUmith  Uo  a  M  •  1  I  ,  ,  ,  ,,  'power  to  Three  Rivers,  a  distance  of  Monetary  Times  in  Toronto  and 

no-  forfe  s  th  m  J"  expected  to  poll  a  |  ^  eighteen  miles.  has  been  connected  with  the 

Li  hLl  li  r  /  ’  L  I  substantial  vote  It  is  realized  by  |  British  services  for  some  Vears 

W  el)b  has  been  a  live  wire  from  the  his  supporters,  however,  th^t  the  i  ^  ^  uniiei.  ,  headouarters  heins  in 

outset,  and  has  proved  himself  of  in-  greatest  ob.stacle  to  his  election  will  ,  The  driving  of  a  tunnel  nearly  ,  fus  ncaaquarxers  i  eing  in 

crtimable  value  to  the  progressive  be  the  apathy  which  in  the  past  has  three  quarters  of  a  mile  long  will  be  |  i  roiiio.  _ 

element  of  Winnipeg  which  seeks  to  |  been  displayed  by  a  large  section  of  :  one  of  the  features  of  the  new  pro-  Prosidont  T  R  MnnnnlnT  ona 

ro.storo  the  pre-war  pro.sperlty  of  this  the  best  element  of  Winnipeg  to  civic  Ject.  This  tunnel  will  have  a  net  |  y.  "  VJ  V  ^  ^  iLnd 

city.  He  has  been  one  of  the  lead-  affairs.  ‘If  this  handicap  can  be  ma-  'diameter  of  thirteen  feet.  It  will  be  ,  <?iin  i  ifo  AHsnmnVp  (  nmn  mv 

or.s  of  the  agitation  for  the  comple- !  terlally  reduced  his  friends  believe  !  lined  with  concrete,  reinforced  with!  rnnnHn  jiiIr  wenu  "fnr 
lion  of  the  Hudson  Bay  Railway.  He  that  he  will  be  the  next  mayor.  j  steel.  It  will  extend  from  the  dam  |  iLncirUck,  IndlaL,  whcL  the 

- - — -  1  which  is  to  be  constructed  just  above 

F*  '  »  m  M  m  •«  Grand  Chute  on  the  Batiscan.  to  " 

insinci£ll  X  OSltlOn  or  Icxtllc  l  chute  dcs  Chemlnees,  about  3,500  i - ; - - - 

^  below,  where  the  pow'er  plant  .  ».  O  1 

Companies  Unite  Reassurinsr  I  will  be  constructed.  The  tunnel  w  ill  I  InSpCCtOr'uCIICrSll 

»  ^  «  M  driven  under  the  present  plant  I  D _ 1__ 

^  ,.  ,  ,,  ,.  ,,  ITi  !  TT  iwhich  will  continue  in  operation!  Oi  D&IIKS 

Operation  of  Canadian  textile  and  futures  is  22  to  23  cents.  If  mills  ,  ^hile  this  work  Is  aoine  on.  The  I  ^ 

allied  nulls  have  shown  mate-  can  keep  price  lists  dow-n,  it  will  help  ,  H.im  win  hnrk  tUp  'u.-ntp-  ,.t,  ' 

rial  .improvement  during  the  past  busine.ss.  A  generally  prosperous  L_jip„  rhntP  Pinttp  ^ 

fiuarter.  Some  of  the  bigger  manu-  .vear  for  farmers  should  add  to  dis-  ;  f  .  i 

facHircrs  have  increased  outniit  to  tribiition  of  goods  manufactured  in  plant  will  be  j 

over  S5  per  cent,  of  capacity.  Along  this  country,  especially  in  view  of  the  connected  with  the  Shawinlgan  com-  i 
w  ith  authentic  statements  of  im-  fact  that  stocks  in  retail  hands  are  I ®  transmission  line  to  Quebec, 
ni  ovement  come  comment  of  manu-  light  '  being  a  distance  of  six  miles  from  i 

farturers  to  the  effect  that  better-  As  the  following  table  coverinc  the  i to  the 
m;  iu  has  to  proceed  a  long  way  be-  eaLlngs  and  flntncial  conSlo^^^^^  I 

fm-o  manufacturers  can  feel  comfort-  various  Canadian  textile  and  allied  *  financing  of  the  pro-; 

able  as  regards  profits.  Neverthe-  companies  Indicates,  profits  of  have  not  yet  been  arranged.  I 

less,  betterment  is  taking  place  and  number  of  mills  during  the  past  fis-  1  ’  ! 

his  is  being  reflected  in  some  degree  cal  year  were  slightiv  less  than  dur-  '  nFAR  AC  “  TUT" 
hv  appreciation  of  some  of  the  tex-  in*  the  previous  year  and  earnings  '  UtHU  AO  I  U  I 


the  iuispices  of  the  Independent  La-  '  od  sympathizer  with  the  civic  hydro- 1 1 
hor  Parly.  j  electric,  programme.  j, 

.Mt hough  he  has  resided  in  Winni-  Col.  Webb  is  expected  to  poll  a  j , 
pe.fT  for  less  than  three  years.  Col.  |  substantial  vote  .  It  is  realized  by  | ' 
Wf;l)b  has  been  a  live  wire  from  the  his  supporters,  however,  th^t  the  i 


Fred.  W.  Field,  who  has  been 
apppinted  Senior  British  Trade 
Commissioner  in  Canada,  has  ar¬ 
rived  in  Montreal  to  take  over 
his  new  office.  Mr.  Field  is 
well-known  in  local  financial 
and  business  circles,  as  he  served 
for  many  years  as  editor  of  The 
Monetary  Times  in  Toronto  and 
has  been  connected  with  the 
British  services  for  some  years 
past,  his  headquarters  being  in 
Toronto. 

President  T.  R.  Macaulay  and 
Vice-rresident  A.  B.  IVood,  of 

The  Sun  Life  Assurance  Company 
of  Canada  left  this  week  for 
French  Lick,  Indiana,  where  the 


Inspector-General 
pf  Banks 


The  power  from  this  plant  will  be 


h.v  appreciation  of  some  of  the  tex- 


,  ,  . . . . .  DEAD  AS  “TUT” 

[”•'”>  'sT„r?„rp?„,^rr.r;:  is  reciprocity ' 

ncnl  in  others  was  noted  following  jng  penmans  and  Montreal  Cottons. 

reductions  in  the  price  lists  of  textile  aja  comnarativelv  well  The  rminritv  i - 

companies,  which  created  a*more  lib-  of  the  companies  paid  dividends  Ln^  ,  ‘’••nnued  Irom  Pago  1) 

oral  movement  from  wholesale  ing  from  4  to  8  per  cent*  plus  n  bo-  statement  from  the  Prime  Min- 
houses  into  the  retail  trade  .of  the  nils  of  2  per  cent.  Surplus  and  net  w  esterners  are  caiTying 

country.  Shares  of  textile  compan-  .jvorking.  capital  accounts  demon- ^heir  fight  to  Ottawa,  and  when  -Mr. 


ic.s,  had  cased  during  a  period  of  slow  gtrate  that  mills  are  in  a  secure  fi-  returns  to  the  Capital  he  Vill 

operalion.s  earlier  in  the  year  when  nancial  position.  It  will  he  seen.  mountains  of  letters,  telegrams, 

11. ills  ir. craged  60  per  cent,  of  capa-  therefore,  that  any  material  improve- c\ery  other  kind  t^  protest, 
■  nient  in  mill  operations  makes  tlvose  threat  and  argument  awaiting  him. 

Conditions  appear  to  be  favorable  investments  interesting.  In  the  ta-  "hat  he  willdo  Js  prohleniatical.  So 
for  the  textile  companies  this  winter.  I  hie  given  helow  features  of  the  last  Lir  as  can  lie  learned  tlie  Caliinet  is 
I.'  iiiie:-  in  the  season,  when  crop  I  financial  reports  issued  by  the  vari-  Lir  from  unanimous  in  the  matter, 
r-ca'-.s  were  rife  raw  cotton  was  up  ous  textile  and  allied  companies  are  \\'eslern  ininisteis,  like  .Mr.  .Mc.Mur- 


wlicreas  now  the  range  for  | summarized ; 


Net  prof.  Earned  Net  prof.  P.C. 


MR.  S.  TOMPKINS. 

The  Dominion  Government  has  ap- 


annnal  sessions  of  the  Actuarial 
Society  of  America  will  be  held, 
Mr.  Macaulay  is  a  past  president 
and  Mr.  Wood  is  at  present  the 
president.  On  the  return  trip 
they  will  Yneet  A.  E.  Maenutt 
and  H.  P.  Thornhill  and  will  in¬ 
spect  a  number  of  public  utility 
company  properties  in  Chicago, 
Detroit  and  other  American  ci¬ 
ties. 

.1.  E.  Dalryniple,  vice-president 
of  the  Canadian  National  Rail¬ 
ways,  and  R.  B.  Teakle,  general 
manager  of  the  Canadian  Gov¬ 
ernment  Mercantile  Marine,  were 
In  Vancouver  this  week.  Mr.. 
Dalrymple’s  second  visit  toVan- 
'coitver  in  a  few  weeks  is  in  line 
with  the  policy  recently  an¬ 
nounced  by  the  Canadian  Na¬ 
tional  of  having  executives  of  the 
company  make  more  frequent 
visits  to  British  Columbia  in  or¬ 
der  to  become  better  acquainted 
with  conditions  on  the  Coast. 

TV.  A.  Henderson,  for  20  years 
superintendent  of  the  elevators 
of  the  Calgary  iLIIlllng  Company 
and  later  the  Robin  Hood  Mill¬ 
ing  Company  at  Calgary,  has 
been  appointed  superintendent  of 
the  Vancouver  superintendent  of 
the  Vancouver  Terminal  Elevator 
(Splllers)  at  Vancouver.  He  will 
take  over  his  new  duties-  in  the 
immediate  future  and  the  eleva¬ 
tor  is  expected  to  be  running  well 
before  the  end  of  the  year 

Major-Goiiernl  Ihe  Hon.  S.  ('. 
Mowbiirn  was  last  week  appoint¬ 
ed  to  the  hoard  of  directors  of 
the  Rank  of  Montreal.  General 
Mewburn,  who  was  .Minister  of 
Militia  and  Defence  In  the  war¬ 
time  Coalition  Government,  Is  a 
director  of  the  Tuckett  Tobacco 
Company,  Limited.  Hamilton:  a 
director  of  the  Hamilton  and 
Barton  Incline  Railway  Com¬ 
pany,  and  a  director  of  the  Mer¬ 
cantile  Company 


COTTON  MILLS 
SURPLUS  CUT 

The  financial  statement  of  the 
Canadian  Cotton  Mills,  Limited,  for 
the  fiscal  year  ended  September  13, 
1924,  sholwB  a  serious  shrinkage  in 
operating  profits  and  earnings  for 
the  period  as  compared  with  the 
previous  year,  gross  income  being 
only  $106,556  as  compared  with  $695,- 
076,  while,  after  expenses,  taxes,  de¬ 
preciation,  and  dividends,  a  deficit  of 
I  $482,123  is  shown  as  compared  with 
j  a  surplus  of  $201,107  last  year.  The 
difficulty  which  the  company  has  ex¬ 
perienced  during  the  past  year  is 
also  reflected  in  the  Italan^e  sheet, 
which  reveals  current  assets  down 
at  $1,689,346  as  compared  with  $2,- 
193,629,  and  current  liabilities  at 
$148,919  a.s  against  $255,861, 

In  his  remarks  to  the  shareholders 
the  chairman  of  the  board,  S.  R. 
Fuller,  Jr.,  said  in  pari  :  — 

“The  result  of  the  year's  operation.s 


CmillDillN  APPRAISIIl  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■atabllsHad  ISOS 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion*of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
Correspondence  Invited 

Head  Office  -  364  University  St.  •  Montreal 


TORONTO 
Royal  Bank  Building 


NEW  YORK 
Equitable  Buildlai 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL  -  -  $6,509,000 


Net  Wkf 

Total  Snip.  t^ap. 


1922-23. 

on  Com. 

1923-24  Paid 

1923-24 

1923-24 

rcnr.i.m.i . 

.$  731,434 

17.1 

$  751,002  8x2 

$1,229,454 

$3,496,279 

Doni.  Textile  . .  . 

1.768.861 

4.13 

1,767.529  4 

5,390,002 

9,295,381 

1  an.  Cottons. .  . 

661,830 

8.34 

606,372  8 

2,680,136 

3,413,463 

Motit.  Cottons  . 

534,442 

15,1 

535,552  6 

4.118.655 

3,125,438 

Av'ahasso  Cotton  . 

416.876 

4.09 

361,838  4 

616.263 

447,646 

-Monarch  Knit.  . 

116,531 

4.89 

114.887  .. 

609,492 

704,139 

Can.  Converters 

202,390 

7.20 

193,778  7 

619,309 

1.119,735 

Tooke  Bros.  . .  . 

61.910 

92.116  .. 

160,431 

819,782 

Doni.  IJnens  .  .  . 

37,768 

4,482  . . 

22,962 

223.766 

OPPOSITION  TO 

i  Arthur  interests  will  not  acquire  the 

1  necessary  site  for  the  plant  in  St. 

■  ray  and  .Mr.  Motherwell,  lake,  of  The  Dominion  Government  has  ap-  J'^'*?**  I 

I  course,  the  wc.stcrn  view  aiid  would  pointed  C.  S.  Tompkins  as  Inspector-  showing  a  lo.ss  of  $182,123  has  been  i 
I  commit  .sabotage  with  Ihe  Railway  General  of  Banks  in  Canada  under  occasioned  by  the  small  volume  of  I 

I  Commissioii ;  but  ministers  like  Mr.  the  now  legi.slation.  .Mr.  Tompkins  orders  at  very  low  prices,  to  the  ex- j 

i  George  I’.  Graham  and  Mr.  Low  arc  has  had  a  wide  hanking  experience,  lent  of  $149,o!l8,  and  lij  willing  down  , 

■  said  to  hold  strong  opinions  to  the  first  with  the  Bank  of  New  Bruns-  inventory  at  Hie  end  of  the 

;  contrary.  Their  view,  it  is  said,  is  wick,  than  with  the  Bank  of  Van-  Lscal  year  to  the  extent  of  $32,615 

that  the  Government  is  in  a  strong  ooiiver,  and  the  last  eight  years  with  accommodate  it  to  the  raw  ma- ' 
position  to  defy  the  western  clamor  the  Royal  Bank  of  I'anadai  where  he  terial  market  at  Ihe  date  of  the  | 

knowing  that  if  the  worst  comes  to  has  been  holding  the  position  of  closing  of  the  fiscal  year;  although 

the  worst  tlie  west  'will  have  to  .senior  inspector.  raw  material,  material  in 

choose  between  Mr.  King  and  .Mr.  Mr.  E.  Neill,  general  manager  of  Process  and  finished  material  at  tlTat 

.Mei.ghen,  and  will  be  compelled  to  the  Royal  Bank,  made  the  following  time  'were  covered  by  oiders  from  ^ 
choose  .Mr.  King  as  the  lesser  evil,  comment:  customers.  The  sales  ol  the  com-; 

..Mr.  Meighen,  of  course,'  staunchly  "in  my  opinion  the  Hon,  .Mr.  Robb,  paiiy  during  the  past  year  weie  421 
supports  the  action  of  the  Railway  Minister  of  J'inance,  has  made  a  very  Per  cent,  smaller  than  sales  for  the  j 


WHAT  OTHERS  THINK 

Opinions  Flxpresscd  by  Ohservors 
ill  Industry  and  Finatiee  in 
Canada  and  Flsewhere. 

Prices  High  Profits  Lotv. 

“As  to  the  stock  markets— when  in 
I  the  same  day  several  issues  toucli  a 
■new  high  mark  and  an  equal  num¬ 
ber  a  new  low'  mark—  it  is  imiats- 
sible  to  law  down  any  very  strict 
inilc.  This  has  boon  true  for  several 
I  months  past.  In  the  long  run  prices 
;are  governed  by  earnings  and  except 
I  in  jieriods  of  general  liquidation, 

,  following  previous  excesses,  as  in 
1920,  to  which  the  present  situation 
boars  no  resemblance,  there  are  al- 
I  w'ays  individual  businesses  whose 
current  and  prospective  earnings  are 
such  *as  to  make  the  shares  repre¬ 
senting  them  attractive  purchases. 

;  So  far  as  one  can  generalize,  liow- 
eVer,  it  would  seem  that  to-day  the 
average  level  of  stock  prices  is  liigh, 

'  while  the  average  level  of  profits  is 
low.  Under  such  conditions  a  hori¬ 
zontal  advance  from  a  level  already 
I  high  appears  to  us  unlikely.— Hay- 
jden.  Slone  &  Co. 

'  Long  Period  of  Readjustment 

j  “We  expect  business  activity  to 
j  continue  to  increase  moderately  until 
I  Dcoemher  or  January.  A  siowing 
I  down  then  seems  more  probable. 
jWilh  the  war  shortages  in  hdilding, 
railroad  equipment  and  molor  cars 
preit.v  well  made  up  and  with  prices, 
wages,  fents  and  taxes  so  high  that 
we  can  hardly  hope  to  sell  our  niann- 
factured  products  freely  in  competi¬ 
tion  with  Europcs’  prodticts  — assum¬ 
ing  that  Europe  wlH  soon  he  hack  on 
its  economic  feet — w'o  are  unable  to 
see  the  factors  that  are  going  to  make 
tiR  really  prosperous.  A  rehabilitat¬ 
ed  Europe,  however,  will  heli>  to 
bring  back  prosperity  to  our  farmers. 
Of  course,  witli  wages  as  high  as  at 
present  tlicre  will  lie.  as  lon.g  as  most 
workers  are  employed,  about  a  nor¬ 
mal  demand  for  goods.  Tlii!>  will, 
however,  not  keep  our  war-expaudod 
industries  liiisy  more  than  Iwo-thii'ds 
of  Ihe  time. 

“We  predict  a  long  period  of  read- 
.iiistinent  during  whicli  prices,  rents, 
wages  and  finally  aJso,  taxes  will  de- 
Icline  materially.  Then,  and  not  un¬ 
til  then,  can  wo  have  lasting  prosper¬ 
ity.  Meantime,  the  periods  of  rt'la- 
live  activity  may  lie  expecimi  to 
^shorten  and  those  or  relative  inneliv- 
|ity  to  lengllien,  until  deflation  and 
readinslment  have  lieen  aeeoinpll.sh- 
ed.”  I 

I  The  Textile  Industry. 

I  ‘'The  week’s  i‘vents  have  lironght 
j  out  rather  sadly  Ihe  fart  that  the 
New  England  textile  indiislr.v  is  still 
severely  depressed.  The  fael  is  that 


textiles  cannot  be  sold  at  a  figure 
at  which  they  can  be  replaced  with¬ 
out  a  loss.  The  chief  elements  of 
cost  in  manufacturing  are  raw  mate¬ 
rial  and  labor:  both  are  abnormally 
liigli.  Either  the  price  of  finished 
goods  must  advance  or  the  cost  he 
reduced  before  operations  can  again 
he  conducted  at  a  profit.  As  the  piili- 
lic  will  not  take  full  production  at 
even  present  prices,  it  is  evident  that 
Iiigher  prices  are  most  unlikely.  This 
leaves  as  the  only  alternative  ti  ro- 
iluction  of  eosts  which  must  be  ef¬ 
fected  ill  some  way  to  restore  the  in¬ 
dustry  to  a  profitable  basis,  and  in 
the  long  run  this  industry,  like  any 
flilior,  must  be  profitable  to  the  own- 
m's  if  it  is  to  be  profitable  to  the  em¬ 
ployees.” —  Haydon  Stone  ii  t'ompany. 

The  Situation. 

“Upward  trend  of  commodity  prices 
is  probably  the  most  prominent  fca- 
tuie  of  business  conditions  at  the 
moment.  Wheat,  rotton,  copper,  lead, 
zinc,  rubber,  coffee.  Jute,  silk  are  all 
strong,  reflecting  the  power  of  per- 
sislent  pureliases  for  foreign  and 
donioslie  consumption. 

’’Inasmuch  as  the  trend  of  prices 
upward  is  not  suffleiently  sustained 
or  sensational  to  warrant  forward 
Imylng  by  tlie  average  manufacturer 
iind  merchant,  the  conclusion  is  plain 
tliat  tlie  buying  which  is  advancing 
[iriccs  rciiresrtits  immediate  con- 
.suniptioji  and  Is  in  nowise  specula¬ 
tive.  it  is  interesting  as  proving  the 
theory  lliat  consumption  of  late 
months,  or  since  early  summer,  has 
been  outstripping  produetion. 

“'In  practically  every  major  indus¬ 
try  this  holds  true.  In  spite  of  en¬ 
couraging  improvement  in  volume 
of  buying,  few  corporations  have  been 
tempted  Into  advancing  production 
schedules  rapidly  and  few  can  see 
tlieir  way  clear  to  stocking  goods. 

“Appearance  of  strength  primarily 
in  raw  material  markets  and  inability 
of  manufacturers  to  make  fair  profits 
on  market  replacement  basis,  om- 
phasizod  liy  numerous  poor  earnings 
slatrments  in  steel  and  textile  Indiis- 
Iries.  is  ,i  characteristic  of  the  first 
.stage  of  industrial  revival.  Ordinarily 
some  lime  elapses  before  the  rcad- 
.iiisiment  is  so  far  completed  that  all 
major  industries  arc  making  fair  pro¬ 
fits  and  finished  goods  are  advancing 
in  lino  with  rising  raw  materials. 

“Easy  money  bids  fair  to  .avert 
sudden  li(|uidating  pressure.  Manu¬ 
facturers  are  taking  the  healthy 
eoitrse  by  trimming  production, 
cliopping  overhead  and,  where  fea¬ 
sible.  reducing  wages.  So  low  are 
sloeks  of  goods  (hat  when  the  process 
of  readjustment  is  completed,  a  heal¬ 
thy  liasfs  warranting  rapid  increase 
of  oiiipiil  ought  to  be  establish.”  - 

.  Ihwdon  .News  Bureau. 

I  _  _ _ 

;  SHFRWIN-WH.I.IAMS  MEETING. 

The  annual  general  meeting  of  the 
SliiTwiii-Williams  t'oniiiany  of  Can- 
.•kIm,  Limiti'd,  will  he  held  in  Mont- 
re.il  on  Saturday,  November  15,  at 
noon. 


IUIp£DTUIID  Mil  I  Boniface.  It  will  be  necessary  to  ar- 
ifl  vllli  I  nUlf  mILLIrange  for  5.000,000  gallons  of  water 


j  this  connection  rannot  be  made  with  cxpiesscs  ...i.  ..ie.sov,-o  =  .niLsianoiug  ao  uiy  in  i.is  ,  ''"‘“".’‘■‘■■7,’“”' 

The  Greater  Winnipeg  Water  District  viewpoint,  has  come  out  in  sup^rt  he  ha.s  had  wide  experience  in  every  " 

lit  is  understood  that  the  nromoters  recently  put  lorward  by  part  of  Canada,  and  al.so  has  a  know-  sold  in  many  yea 

iwili  ™  The  F’inancial  Times,  namely,  for  l^edge  of  mternational  hanking  For  correspondingly. 


_ _  Ifiaily.  If  a  reasonable  contract  in 

(Conlinned  from  Page  1)  j  this  connectmn  rannot  be  made  with 

,  1 1  J-  .  *1  .  the  Greater  M  innipeg  Mater  District  '‘ewpoint, 

P.css  reports  .wmild  indicate  that  ,5,  understood  that  the  promoters 
an  opposition  to  the  scheme  has  de-  ,,,  .-equlrod  water  from  The  F mam 

veloped.  but  any  resentment  which  ^subsidies  ti 

exists  is  scarcely  worth  serious  at-  i  '  _ _ _  \  them  to  gi 

tention.  The  executive  of  an  or-'  -  upon  certai 

ganization  ealling  itself  ‘'The  FTar- '  |lRR|TR  ATinN  n||pRpP  'talk  of. Mr. 

mer-latbor  Parly”  recently  passed  ^  1  MULUtU  ;  jnct  as  Mi 

re.solution  opposing  the  proposition  i  PA||  WAV  PHUTPAPT  not  taken  v 

and  called  tiiwn  the  Dominion  Gov-j  liniUIini  VUIl  I  nflU  I  jUrerar,  it  i 

ornment  to  withdraw  tire  sale  of  the  j  — - - -  enter  the  (' 

ptilpwood  "until  the  piilpwood  on  the  j  (rontiniied  from  Page  1)  King  behea 

alienated  lands  is  disposed  of."  jpiralion  of  the  franchise  on  July  1, 

Concerning  the  organization  little  1 1925.  has  to  have 

or  nothing  is  known  except  that  its  Under  the  terms  of  the  original  *  ®''“'f  "ho  ^ 
]iresid''nt  is  .M.  J.  Stanhridge,  who  franchise  the  city  could  do  one  of  '  burdens  of 

sat  tor  one  term  in  the  M.Anitoba  two  things:  either  take  over  the  ®^® 

I.egislaluic  as  a  farmer  candidate,  street  railway  on  a  valuation  or  re-  ” 

during  whicli  time  he  showed  some-  new  the  franchise  for  a  further  pe-  j  ak  ^*' ♦*•** 

what  radical  tei>dencies.  'When  he  riod  of  30  years.  L  \*I 

faced  his  constituents  for  a  second  1  Directors  of  Quebec  Railway  have  Bank  of  . 


Support  of  “Bonus’*  on  Kaies.  extent  depends  upon  tlie  qualifica-  and  there  was  a  higlier  average  raw 
Meanwhile  it  is  intilcsting  to  note  tions  and  ability  of  the  Inspector-  material  market  than  during  the'  pre- 
that  tlie  Ottawa  Journal,  which  fre- ;  General.  Mr.  Tompkins  is  a  man  of  vious  year.  The  quantity  of  goods 
qucntly  expresses  Mr.  .Meighen’s  outstanding  ability  in  his  profession:  sold  during  the  year  coniparedto  the  ^ 
viewpoint,  has  come  out  in  support  he  lias  had  wide  experience  in  every  capacity  of  the  mill  was  the  smallest 
of  the  idea  recently  put  forward  by  part  of  Canada,  and  also  has  a  know-  sold  in  many  years,  hence  costs  rose 


subsidies  to  the  railways  to  enable  some  years  past  w^  have  regarded  Dividends  on  the  preferred  stock  1 
them  to  give  the  west  lower  rates  .Mr.  Tompkins  as  one  of  our  outstand-  amounting  to  $300,000  were  paid*' 


from  surplus  earned  in  previous 


The  executive  of  an  or-'  . 1^..  upon  certain  commodities.  Revived  ing  and  most  promising  executive  Dom  surplus  earned  in  previous 

1  calling  itself  ‘'The  Far- '  AKnlTRATIflN  mlrnFl.  'talk  of  Mr.  Crerar  entering  the  Cab-  officials,  and  we  are  cxi remely  sorry  which',  coupled  with  the  year’s  ■ 

r  Parly”  recently  passed  a  1  MWLUI.W  ;  jnct  as  Minister  of  .Agriculture  is  to  lo.se  him.  but  as  he  was  considered  adjustments  applicable  to  j 

1  opposing  the  proposition!  PAII  WAY  ORNTRAPT  taken  very  seriously  here.  .Mr.  |  undoubtedly  well  qualified  for  the  years,  lowered  the  earned  siir- 1 

d  iiiwn  the  Dominion  Gov-|  nniLflfll  vUll  I  HrlU  I  |Urerar,  it  is  known,  is  prepared  to  position  we  decided,  in  the  interests  pi^g  fpom  $1,262,668  at  the  end  of  the 

to  withdraw  tire  sale  of  the  |  — — -  enter  the  Cabinet  providing  that  Mr.  ,  of  the  country  the  Government  and  geptember  8,  1923,  to  [ 

"until  the  pulpwood  on  the  j  (CoiifiMiied  from  Page  1)  ,King  beheads  Mr.  Motherwell  and  the  banks  not  P’’  "hstacl^  $782,486  at  the  end  of  the  fiscal  year  1 

lands  is  disposed  of.  "  jpiralion  of  the  franchise  on  July  1,  -'If^*u'ray.  But  .Mr.  King,  wlio  j^,®  ^pL*intmeL*^^ os  Inspector-Gen-  September  13,  1924,  Yet  at  the  end  | 
ling  the  organization  little  1 1925.  ,  htis  to  have  some  regaid  for  the  Lib-  u.  ,,  loss  in  of  the  fiscal  year  ended  beptemboi  1 

g  is  known  except  that  its!  Under  the  terms  of  the  original  the  Royal  Bank  of  UaiiaL ’’  ^he  ratio  of  quick  assets  to  - 

is  .M.  J.  Stanhridge,  who  |  franchise  the  city  could  do  one  of  hardens  of  the  day  when  Mrt  rerai  ,  _ j _  current  liabilities  was  U.3  to  1  , 

me  term  in  the  .Manitoba  1  two  things:  either  take  over  wa.s  an  open  foe,  cannot  light  y  t  k  ,  of  the  total  quick  net  worth  of  t  1 


was  an  open  foe,  cannot  lightly  take 


Lnng  wLch  time‘hL;:i;o;:noL  :  aZ^e;  p  :  !  Taxatim.  Broken  14s  Bt^k  |  flF  F  l^m 

M  hat  radical  tendencies.  When  he  I  riod  of  30  years.  ^  ANGFLES  OFFIC 

faced  his  constituents  for  a  second  |  Directors  of  Quebec  Railway  have  ®aPk  o  ‘  5*”  ^®‘'',  ^  ®  Yet  the  Mnu  a  1.' 

time  he  found  them  apathetic,  and  lindiCated  to  the  city  their  terms  for  P*^*®*”^  ^  ,  hank  merc-ers  is  almost'  Promotion  has  came  to  Willard  F 


APPOINTED  IN  CHARGE  fiscal  year,  cash  and  Do- 

LOS  ANGELES  OFFICE  ir.e"r;o'’SS,S 


iltboiiBli  bis  narlr  was' swept  Into  a  «ew  franclilse  and  this  reaucs't  for  ,T”^SU'‘.e*i7o‘’n"‘  Brunson,  of  Loiion  A  Dryan's  Mont-  Tnnnum  Dl  AUT  I 

CZ  r,d  ^:n"e'”ri2K..  "1nl''r‘e.''.s‘  |  SrLiSelX'a.Tbe'S  .s’Tnrof  !  jrLnTTi.r  ^„f  U.'e'  S'aJS  NEW  TORONTO  PLANT  | 

iced  as  only  ya.:  for  .'ne  tZ  ''."e'-f"!"™':  . . i irrpSny"""  FOR  DODGE  BROTHERS 


.!  ll'ousaiiii 
!  t  ofilr  it'f  ynu 
'or  evrry  onf 
i:  ho  s fif'd  ks  lo 
■  oil.  Who  I 
■oifirrssinu  do 
'•nit  rrrntr  on 
this  tnassfi 


Boniface  Immediately  took  up  the  i  .  ’  "  hen  the  fare  agreement  0!  ^wn 

challenge  and  unanimously  passed  a  IP'®®®:  they  would  be  faced  with  ^  declines 

strong  resolution  in  favor  of  the  pro-  pehedule  similar  to  that  which  was  ;  _ _ 

ject  and  endorsing  the  terms  upon  iJP  years  ago,  "unless  the 

which  the  pulpwood  limits  are  to  ‘^hes  further  action  assur-  posals,  that  both 

granted  The  case  for  the  nrooosed  u"®  ^  continuance  of  present  condi-  Public,  and  the  w. 
gianiea.  me  case  lor  ine  proposea  Uj  ^  for  public  dis 

pulp  mBI  was  championed  by  Alder-  present  • 

man  A.  McFaydcn,  who  pointed  out  ,  .  ,  .  ,  cntni-nricp  in 


lered  as  the  only  gain  for  the  Lib'-  'Vant  .Idjustmenf.  “pSng"”'""'  ’""‘.'’f"®®  ^  T  FOR  DODGE  BROTHERS 

oral  nartv  in  th^  nrovince  ^  company,  of  course,  does  not  pending.  came  to  Montreal  m  October  1920,  ■  Wli 

'  St.  Boniruct*  ill  Favor  feel  inclined  to  continue  operating  '  ^  Yhe  latest  statement  of  rex enuejs  |  York,  and  since  December,  - 

The  CouncU  of  the  City  of  St  ““'f®''  conditions  as  after  NOTember  hut  a  ^  lf)2L  has  been  joint  manager  of  the  ^  Limited  (Canada), 

Su”  'Slar  ,»  «»'>">'  ;  -.".e  no.-  Vork  otne.  of  wun  »  cpuon  Of  purch.. iny. 

ilct  Ld  “enSn-  the  terms  uLn  f®*'®®  ^0  years  ago,  -unless  the' - - - ITT  ^  Bogan  &  Bryan.  Eric  (  Morris,  who  of  the  Dufferln  street  property  for- 1 

wLeh  tL  nnbLLd  limitrLp  further  action  assur- !  Posals,  that  both  plans  will  be  made  has  been  in  charge  of  the  Montreal  merly  occupied  by  the  Canadian! 

nrvantpH  f  o  n  .•/yryr.cioL  ^^g  u  contiuiiance  of  prcseHt  condi-  public,  and  the  whole  situation  open-  Board  of  Trade  office  of  this  firm  Aeroplane  Factory.  They  propose; 

gianted.  The  case  for  the  proposed  Ujons.  ed  for  public  discussion.  ;  since  it  was  opened,  will  succeed  Mr.  to  establish  an  assembly  plant  which  | 

pulp  mill  was  championed  by  Aider- |  Seeking  Control.  '  At  the  present  time  the  street  rail-  !  Brunson  In  charge  of  the  Montreal  be  one  of  the  largest  in  Canada,  [ 

man  A.  McFaydcn,  who  pomted  out  several  citizens  of  Quebec,  headed  enterprise  in  Quebec  is  far  from  office,  and  will  be  assisted  by  Chas.  and  will  be  largely  devoted  to  export  j 
that  the  lights  of  the  settlers  were  pupont,  understanding  the  a  paying  proposition.  This  is  shown  do  Guise.  business.  According  to  their  ap- 

conditions,  have  approached  the  city  in  the  atidiled  statements  of  earn-; - praisal.  the  buildings  have  a  value 

mte  e  ts  of  tie  pr  vince.  Yhei^j^j^  ^  suggestion  for  the  purchase  ings  'which  are  in  the  hands  of  the  j  jociuding  power  sites.  This  would  of  $627,000  and  the  lahd  $5,000  an 
Government,  he  showed,  would  reap,^^  interests,  i  Council.  ^  Jinean  that  should  the  .lew  interests  acre.. 

a  arge  amount  ol  revenue  as  a  re-  i^big  would  mean  that  first  of  all  the  The  Dupont  group  has  stated  thal  ipppy^^  control  of  the  tramways  sys-  The  Imperial  Government  erected 
suit  of  the  scheme  and  the  city  would  expropriate  the  rail- 1  if  the  valuation  price  is  satisfactory  ^  necessary  the  buildings  at  a  cost  of  $1,250,000 

St.  Boniface,  whjch  is  a  suburb  of  from  the  present  company  at  a  to  them  they  will  purchase  the  road  new  company  to  purchase  its  while  the  Columbia  Phonograph  t  o. 

Winnipeg,  would  be  one  of  the  bene-  '  valuation  fixed  by  an  arbitration  and  it  isiintimated  that  they  tji"  power  from  the  Queber-  Power  Com-  spent  another  $500,000,  so  that  they 

flcients.  The  Alderman  ^as  quoted  .  (.Qj^mittee  and,,  then  resell  tty  a  new  '  mediately  bring  into  force  a  5.cent  ;  pjjjjy^  jjj  order  to  ojierate  the  sys-  would  be  suitable  for  their  business, 

assaying:  company.  |  fare  basis.  Against  this  the  present  This  would  mean  that  with  a  The  latter  acquired  the  property 

"If  organized  opposition  is  to  be  The  position  of  the  intending  pur-  i  company  has  submitted  a  request  foi  'satisfactory  award  for  the  tramways  shortly  after  the  war,  but  sold  it 

taken  to  the  teiims  and  conditions  chasers  is  not  yet  clear,  as  they  are  '  a  ten-cent  fare,  with  tickets  at  4  for  division,  the  Shawinlgan  Interests  some  time  later  to  the  Amerlcan- 

uhder  which  capital  seeks  admission  ;  gtill  unaware  of  the  price  they  vvoiild  25c.  4  .  would  be  in  a  stronger  po.sltlon  to  Canadian  Properties  Corporation  of 

to  Invest  such  large  amounts  in  the  have  to  pay  for  the  property.  It  is  j  It  is  stated  that  the  t’ouncll  has  carry  out  its  power  developments  and  New  York  the  present  owners. 

Province  of  Manitoba  we  might  just  not  certain,  moreov'er,  if  they  have  this  week  accepted  the  principle  of  a  ,vould  be  assured  of  a  ready  market  Dodge  Brothers  will,  it  is  announc- 

as  well  order  the  bailiff  in,  admit ‘yet  made  known  to  the  City  what  revaluation  of  the  system  by  experts,  f^  relectrical  energy  in  the  city  of  ed,  start  at  once  to  make  ready  for 

that  we  choose  to  remain  idle  and  conditions  they  would  hold  to  in  while  the  franchise  discussion  is  still  Quebec.  operation  of  the  plant  and  will  em- 

hunt  up  some  convenient  graveyard."  entering  Into  an  arrangement  with  open.  The  situation  is  being  followed  ploy  a  large  staff.  The  deal  for 

Hater  RequirementK.  the  city.  It  is  assumed,  however.  The  Shawinigan  control,  in  any  very  closely  in  Quebec  and  Montreal,  the  property  was  bandied  for  Dodge 

Until  definite  arrangements  are  that  when  the  Council  finally  dis-,  event,  will  continue  as  regards  the  ju  view  of  the  close  relations  of  the  Brothers  by  Wood,  Flemini:  A  Corn- 

made  it  is  understood  that  the  Me-  cusses  the  matter  of  the  two  pro;  Quebec  Railway’s  other  properties,  two  cities  through  the  two  groups.  pany. 


The  Dinner  Jacket 


Informal  wear,  certainly,  but  still  it  must  be  free 
from  any  suggestion  of  carelessness.  For  now 
that  the  Dinner  Jacket  is  permLssible  on  so  many 
occasions  when  formerly  only  full  dress  was  de 
riguevr  the  necessity  of  careful  tailoring  becomes 
a  finst  consideration.  The  CASE  shop  has 
developed  this  cs.sential  item  of  a  well-dressed 
men’s  attire  along  lines  which,  while  affording  all 
the  comfort  you  require,  give  a  degree  of  smart¬ 
ness  unusual  to  find.  Ready  to  wear  or  tailored 
to  your  measure. 


607  St.  raihcrinc 
Street  WesL 


In  the  Bruinniund 
Building. 


A  specialty  shop  of  Society  Brand  Clothes. 
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toMmnm  at  008T= 

SECURITY  LIFErS^ 

This  company  issues  only  "all  guaranteed”  policies — 
plain  definite  contracts  that  the  Insured  can  thor¬ 
oughly  understand,  also  a  popular  "Young  peoples 
.saving  Bond.”  v 

We  have  an  attractive  proposition  for  live  agents  In 
points  n^ete  we  are  not  represented.  ^ 

HEAD  OFFICB 

2  Toronto  Street  .  -  -  Toronto, 

tv.  tv.  Tfilts,  Mayor  of  Toronto.  W.  O.  McTaggart, 

President.  General  Manager. 

Hon.  Athanase  David,  C.R.,  L.D.n.,  M.P.P.,  Provincial  Secretary 
of  the  Province  of  ftnebec.  First  Vice-President. 


Urtsollolted  Testl- 
monla.la  Speak 
For  THemselwee 


Bdmonton.  Fept.  28.  1923. 
The  Commercial  Life  Assurance  Co.. 

Edmonton.  Alta 
Dear  Sirs: 

T  wish  to  express  my  appreciation 
of  the  prompt  and  efficient  manner  In 
which  you  settled  my  late  husband's 
life  insurance  policy,  the  claim  being 
settled  within  twenty-four  hours  of 
lodging  the  papers. 

Yours  truly. 

(Sgd.)  (Name  on  request) 


George  Lyman 

INSURANCE  BROKER 
Mark Fi.shcr Bldg.,  28  Vicloria Sq. 
FIRE,  LIFE,  .MARINE,  ACCI- 
DENT,  AUTOMOBILE,  ETC, 


^U)}ienQrave]ling,'l\\  1* 

(2arrv  1 

DOMINION 


travellers:  . 

CHEQUES  },.’l 

YOUR  SIGNATURE  IDENTIFIES  YOU. 

THEY  PROTECT  YOU  AGAINST 


^  becomes 

in^propor- 
V  tit>n  to  thfe' mim- 

'  ber  of  things' he 

can  '  do  wfthout 
in  order  pay 
p  'for  life  ihsur- 

■  resmmm  J  Ldife 
■■■ 


1 


IMnter 

.Resorts 


Let  the  cold  Uaata  of  winter  blow 
you  aooth.  where  the  weather  is 
mild  and  the  breegee  balmy. 

the  skies  are  sunny,  the  air  iaiirng. 
orating,  tfaa  water  warm  and  mvit* 
ing.  Ttie^  golf,  bathe;  tennis,  rida 
and  fiafa  tor  the  sporty  tiina 
tarpon  daring  oar  cold^  twuw^tkm 

To  tfaeae  sDoring  winter  raaorta 
CanacBan  National  Raihreys  offer 
the  best  service — most  convenient, 
most  cotnfortableu  Attendants 
coorteoas  yet  unobtnisivc;  viiintiM. 
uneqoaOeiC  prices  reasonable. 

Let  our  jycsMitntive  plan  year 
trip  to  Califomia.  Across 
through  Vancouver  and  Victor^ 
B.C..  Canada's  gateway  to  the 
Orient.  Canadian  Rocl^  Moan* 
tain  scenery  is  superb  in  winter. 

CITY  TICKEr  CHFFICE 

230  ST.  JAMES  STREET 

Phone:  Main  3620. 


Sells  Securities  to  Farmers 

— by  Long  Distance 

“We  find  the  long  distance  telephone  the  most 
satisfactory  method  of  reaching  the  farmers  on 
our  lists,”  says  a  Montreal  Investment  banking 
house. 

“In  telephoning  to  farmers  we  always  have  the 
operator  leave  a  message  for  him  to  call  us.  This 
•  prevents  us  from  bringing  him  on  a  long  walk 

across  the  farm  if  he  may  be  busy.  When  he 
comes  in  at  noon  or  later  in  the  day,  he  gets  in 
touch  with  our  office.  We  make  our  offering 
to  him,  we  get  the  decision  at  once. 

“We  sold  $25,000  of  a  single  issue  of  bonds 
to  one  farmer  and  did  it  entirely  by  long  dis¬ 
tance.” 


Each  new  subscriber  adds  to 
the  value  of  YOUR  telephone. 

F.  G.  WEBBER. 

—  Manager 


DEATH  RATIO  ^ 

VWU  ESTABLISH 
NEWLOWRECORD 

,  TTTT”  j  r.  j  TORONTO  FIRE  LOSSES.  THE  $1,000  CASE. 

Dmth  Rate  in  U.  S.  and  Canada  Fire  losses  In  the  city  of  Toronto  Sometimes  we  bear  a  life  under-  i 
of  8.2  For  First  Nine  Months  J**®  writer  boastingly  declare,  "I  never  i 

of  This  Year  Same  as  in  1921. 1  $46,807.  For  the  ter  months  of  ^jj,g  thousand  dollar 


TORONTO  FIRE  LOSSES. 

Fire  losses  In  the  city  of  Toronto 


THE  $1,000  CASE. 

Sometimes  we  bear  a  life  under- 


of  Tl«  Ye^  Same  as  in  1921,  Le  pr^rnt' yelr  the^oss  “ced  J^^h-  with  the  one  thousand  dol^r 
,  But,  Onutting  Infant  Mortality,  at  $1,030,643.  The  loss  on  buildings  **  doesn  t  w  me  to  ^ 

Show.  Much  Better  Record-  for  the  ten  months  is  listed  as  $470,-  time  Quite  a®.de  from  the  ethics 


Decline  in  Tuberculosis. 


Itt  «1,U.$U,D4<5.  1  ne  loss  uu  uuiiuiuea  ^t'  »»  /-k.we-v 

for  the  ten  months  Is  listed  as  $470,-  time  Quite  aside  from  the  ethics 
195,  and  the  loss  on  contents  $660,-  the  profession,  which  reqtores 
34g  that  service  be  the  first  consldera- 

_ _  tlon  rather  than  commissions  per  se, 

NEW  DIRECTOR.  this  attitude  is  unwise  from  a  dollar 


TORONTO  CONVENTION 
METROPOLITAN  LIFEi 


On  Saturday.  October  26th,  the 


>  Fneiimoiiia. 

There  is  shown  a  considerable  de¬ 
cline  in  the  mortality  from  lobar 
pneumonia  this  year,  but  this  is  ac¬ 
companied  by  much  higher  death 
I  rates  for  broncho-pneumonia  both 
I  among  the  white  and  colored  experi- 
'  ence.  The  relatively  high  figures 
[for  broncho-pneumonia  are  incldent- 
J  al  to  the  increased  number  of  Jnfants 
I  insured  this  year.  The  apparent  in- 
,  I  crease  in  the  mortality  from  diarrhea 
and  enteritis  has  been  due  to  the 
•  same  factor. 

I  Deaths  from  chronic  alcoholism, 
'  342,  corresponding  to  a  death  rate  of 
I  2.9  per  100,000.  During  the  period 
ended  with  September.  1923,  tliere 


Fisher’s  Price  Index  and 

Buying  Power  of  the  Dollar 


uuc  .U  luc  Prof.  Irving  Plsher.  of  Tale  Unlvepslty,  in  hie  weekly  index  numlHU  I 

I  Deaths  from  chronic  alcoholism. 

342,  corresponding  to  a  death  rate  of  ™I»r®»eutaUTO  commodities  and 

I  per  100,000.  It  is  now  fairly  well  *  P^e-war  cenU.)  ^ 

!  assured  that  there  will  be  no  rise  in  . .  4®®  1®®  j 

II, «  HAnlh  ..ala  nlanlmlfam  thfe  IViUS  * 


j  per  100,000.  It  is  now  fairly  well 
'  assured  that  there  will  be  no  rise  in 
the  death  rate  from  alcoholism  this 
'year,  as  compared' with  last,  and  that 
!  for  the  present,  at  least,  the  peak  in 
I  the  rise  which  has  been  observed 
j  since  1920.  has  been  reached.  Cir- 
I  rhoids  of  the  liver,  which  is  closely 
i  associated  with  alcoholism,  caused 
1 673  deaths,  as  compared  with  630 
i  during  the  first  nine  months  of  last 
I  year.  There  were  recorded  only  13 
[deaths  from  wood  and  denatured  al¬ 
cohol  poisoning  as  compared  with  22 
during  the  corresponding  period  of 
last  year. 

The  record  for  violent  deaths  is 
encouraging.  Suicide  mortality  shows 
improvement  for  both  the  white  and 
colored  population.  The  homicide 
situation  shows  a  distinct  improve¬ 
ment  among  our  white  policyholders: 
but.  here  again,  the  record  for  the 
colored  is  a  bad  one,  with  the  rate 
niucb  higher  than  that  for  the  first 
nine  months  of  1923  and  1922.  Fatal 
accidents  have  beep  fewer  this  year 
than  last,  although  there  have  been 
more  accidental  drownings  and  a 
few  more  automobile  fatalities.  As 
noted,  however,  in  September,  the 
rate  of  Increase  In  automobile  :icci- ; 
dents  appears  to  be  decreasing,  and  I 
It  is  hoped  that  this  year  will  close  I 
-with  a  very  small  increase,  if  any,  I 
over  the  figure  for  1923;  and  that, 
further,  the  crest  of  the  wave  will 
have  passed  with  the  present  year.  I 


Second  ()narter  average 
Third  quarter  average  . 


August,  week  end.  Aug.  15 


Auffust  average 


Sept.,  week  end  Sept.  26  . . 
October,  week  end.  Oct.  17 
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AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 


S.S.  “TREKIEVE”  . 


NOV.  22nd 


I  Judged  by  the  health  record  of  the  j  JfEW  DIRECTOR.  Ibis  attitude  is  unwise  from  a  dollar 

fir-st  nine  months  of  1924,  it  is  highly  |  ^  recent  meeting  of  directors-  and  cents  viewpoint.  The  one  thou-  j  j 

probable  that  the  death  rate  for  the ;  qj  Canadian  FTre  Insurance  Com-  sand  dollar  buyer  may  be  the  pivot  1 1 
!  year  1924  will  be  considerably  lower  i  pany,  James  L.  Bathgate  was  on  which  many  thousand  dollars  of 
than  for  any  prior  year.  This  is  In- 1  appointed  a  director  of  the  company,  business  rest.  An  actual  experience 
I  dicated  by  the  experience  of  more  jjjj  vacancy  on  the  board  of  one  agent,  who  never  misses  an 
than  fifteen  million  industrial  policy-  caused  through  the  death  of  the  late  opportunity  to  write  the  little  fel- 
holders  of  the  Metropolitan  Life  In-  Q^orge  R.  Crowe.  low.  may  be  illuminating, 

surance  Company,  as  revealed  In  the  jyj^,  Bathgate  is  vice-president  of  One  evening  while  straight  can- 

firVhi  !f/nptnhlr  ^  the  Scott,  Bathgate  Company.  Limit-  vassing,  this  go-getter  rang  a  door  j 

for  the  month  of  O^ber,  19..4.  importers  and  commission  mer-  beu  and  found  no  one  home.  The , 

A  ivio  man  who  lived  in  the  flat  above,  a ; 

Among  the  white  policyholders,  the  - -  .  ,  the  aeent  hannen. 

death  rate  for  all  causes  was  but  8.2  LICENSES  ISSUED.  k  f  J  I 

per  1,000,  which  may  be  compared  -pbe  following  companies  have  re-  flights  up  The  agent  started  i 

with  8.8  for  the  corresponding  period  centlv  been  llrensed  bv  Dominion  lugnts  up.  me  agent  siarxea 

of  1923,  8.4  in  1922,  and  8.2  in  1921.  S^_\®®“ransacrextra  clashes  ^  to  engage  him  in  a  conversaWon.  go- ! 
A<i  a  matter  of  fart  however  the  40  transact  extra  Classes  OT  jpg  up  the  stairs  as  he  talked.  TTie  , 

f924  figure  renLts  an  evm  more  fa-  business  :  -  The  Merchants  Marine  ypshot  of  his  interview  was  a  $1,000  | 
vorable  condition  than  did  the  Iden-  Insurance  Company.  Limited.  Tor-  gale— ordinary  life.  This  prospect ; 
tical  rate  recorded  at  this  time  in  insurance,  in  addltl()n  to  the  personally  introduced  him  to  friends  | 

11921.  The  reason  is  that  in  1921  no  for  which  it  l.s  already  11-  ^nd  relatives  who  gave  him  $65,000 

'  insurance  was  written  on  infant  lives,  mnsed.  The  British  Oak  Insurance  of  business  in  three  weeks.  Did  the  | 
j  a  class  of  business  in  which  the  death  Company,  I.imited.  Insurance  one  thousand  dollar  sale  pay  ?  i 

I  rate  is  higher  than  at  any  other  age.  against  damage  to  property  Of  any  Sometimes  a  life  insurance  sales-  I 
I  With  the  mortality  among  infants  kind  caused  by  the  explosion  of  na-  man  Will  spend  time  and  money  try-  j 
!  emitted,  the  figure  among  white  pol-  tiiral  or  other  gas,  in  addition  to  the  jpg  to  locate  worthwhile  prospects,  I 
I  icyholders  this  year  would  stand  out  classes '  for  which  it  Is  already  II-  scorning  in  his  quest  the  small  buyer  j 
las  the  moat  favorable  in  the  history  censed.  who  can  often  lead  him  to  the  very  | 

I  of  the  industrial  populations  of  the  -  prospects  he  is  looking  for. 

I  United  States  and  Canada.  AETNA  LIFE  H.4!l  _  J 

I  Ijnfortunately,  the  experience  NEW  DEPARTURE.  ppoiA'iiff  iTii''F  APPrtTTVrvtKYT 

[among  the  colored  population  has  The  Aetna  TJfe  Insurance  Company  ”  i>irr,  Arrui  • 

not  been  so  favorable.  This  year's ,  opnmmpp  fi,at  annlicatlons  on  old  frown  Life  Insurance  Corn- 

death  rate  of  15  per  1.000  is  identical  policyholders  will  be  accepted  with-  P®-"/  Aedf^d*^  to  uTe  SuoTof^or^ 
with  that  in  1923  and  considerably  _  ,  moitipii  cTaminatinn  tin  to  SIO-  Aedford  to  the  position  of  or- 

higher  than  the  14  per  1,000  recorded  ,  nrovidL  the  Lncvholder  has  ^anizer  and  instructor  of  agents  for 
I  in  1922  and  13.5  in  1921.  A  number  a  medfL  territory  east  of  Toronto.  Mr.  i 

of  diseases  for  which  marked  im- 1  urr  'P®dford  has  had  a  number  of  years  ^ 

provement  has  been  registered  1  f®*inatlon  foi  life  insurance  within  experience  in  this  work,  latterly  as' 

I  among  the  whites  have  either  failed  t'voyeai^  prior  to  making  applica-  instructor  and  organizer  of  the  Sun'  , 

of  a  rorrospondinK  improvrnient  Disability  and  double  indein-  Life  in  the  same  district.  His  ap- 

among  the  colored  or  have  shown  no  nlty  features  maj  be  included  in  polntment  marks  another  step  in  the 

piogress  at  all.  application  The  company  re-  growth  and  advancement  of  the 

Decline  in  Fevers.  sei-ves  the  right  to  ask  for -an  ex  Crown  Life. 

Among  the  favorable  developments  aminafion  if  considered  advisable.  - - 

of  the  nine  months’  period  may  be  -  TADRyTH  AnyilCyTlAy 

noted  a  further  decline  In  the  death  APPOINTMENTS.  I  UliUli  I  U  uUN  W  CIl  I  lUll 

,  rate  for  typhoid  fever.  There  is  E.  Westerberg,  secretary  in  the  UFTnADni  ITAU  I  IFF 

I  every  evidence  at  this  time  that  a  new  Winnipeg  office  of  the  Canada  Life  mtlKUlULIIAn  Llfti 

I  minimum  death  rate  will  be  estab-  Assurance  Company,  has  been  ap-  | 

-jlished  this  year.  Diphtheria  is  an-  pointed  to  a  similar  position  in  the  | 

!  other  disease  In  which  the  mortality  Cleveland  office  of  the  company.  The  On  Saturday,  October  26th,  the  | 

I  record  shows  very  con.siderRble  im-  promotion  Is  effective  November  1.  Metropolitan  Life  Insurance  Com-! 

'  '  provement,  as  compared  with  past  The  Cleveland  office  is  one  of  the  pany  held  a  district  Convention  in 
I  years.  Influenza,  which  showed  largest  branches  of  the  Canada  I Jfe,  Toronto.  Vice-President  F’.  O.  Ayors  ; 

I  more  or  less  epidemic  prevalence  and  the  position  of  secretary  corres-  si>oke  at  the  morning  session  on  “Or-  ! 
both  in  1923  and  1922,  has  registered  pondingly  important.  dinary  Insurance.”  followed  by  Vice-  j: 

only  about  half  the  mortality  this!  Several  head  office  appointments  President  . I.  E.  Kavanagh,  on  "Group  !  = 

year,  to  date,  that  it  did  during  the  have  been  announced  by  the  Canada  insurance  ”  Mr  Kavanagh  who  * 
first  nine  months  of  192,3.  Life  Assurance  Company,  in  the  Actu-  gt^rted  his  career  with  the  Metro- I 

u?”*!"u*^  *'**  1^*  ***”r"*  4  v’  **’  pol itan  Life  in  Toronto  twenty-seven  j 

A  favorable  tuberculosis  leath  rec-  actuary^  been  ap-  ^  received  what  was  virtual-  | 

ord  is  again  in  evidonre  and  there  pointed  associate  actuary.  J.  D.  f 

I  now  remains  no  doubt  that  another  Williamson,  .1.  G.  Beattv  and  P.  S.  ^  ®'’7  ®®’  ®“  *®  ®^1ress  , 

i  decline  to  a  new  minimum  will  be  re-  .McLean  have  been  appointed  assisr-  '-ne  convention.  .  .-i 

corded  in  1924.  Among  the  white  ant  actuaries  .^7  afternoon  Mssion,  A.  P-  C.  i 

population  the  drop  in  the  death  rate  W.  U.  Hiid«nn.  formerly  cashier  for  Pisa®,  manager  for  Canada  for  the  ; 

I  will  he  a  most  gratifying  one,  as  In-  [the  Great  West  IJfe  Assurance  Com-  company,  addressed  the  agents.  Can- 
id  Icated  by  this  year’s  figure,  for  !  pany  at  Victoria,  B.G.,  has  resigned  to  adlan  Welfare  Work  was  outlined  by  | 
i  nine  months,  of  87.9  per  100,000,  take  up  field  work  for  tie  Great-  Mr.  Burnett,  in  charge  of  this  de- 1 
I  showing  a  decline  of  10  per  cent,  from  West  In  Victoria  qnd  vicinity.  To  partment  at  the  Ottawa  head  office.  ! 

I  the  rate  of  97.7  at  the  end  of  Septem-  fill  the  vacancy  caused  by  the  resig-  .«  Sannnot  I 

!ber  In  1923,  and  of  13  per  cent,  as  nation  of  Mr.  Hudson.  Mr.  C.  M.  .  p  ai  nanqnei.  j 

i  compared  with  101.0  at  the  same  time  Chilmers.  formerly  on  the  Vanc.ni-  4°  the  evening,  a  banquet  was  ten-  i 
'  in  1922.  The  drop  in  the  tuberculo-  ver  staff  of  the  Great- We.st.  has  been  dered  to  the  company's  representa- 
'sis  rate  among  colored  persons  has  appointed  cashier  at  Victoiia.  lives  in  the  district  covered  by  the  - 

i  not  been  so  large,  but  here,  too,  the  -  Convention,  at  which  were  present  a  I 

j  trend  is  di.stlnctly  downward.  FIRE  INSURANCE  UOMPANT  large  number  of  prominent  business  i 

Organic  disease  of  the  heart  and  FOR  ANGLICAN  CHURCH  men  of  the  city.  Haley  FMske,  Pre- 

1  cancer  during  the  past  few  years  Application  for  a  charter  to  form  sldent  of  the  Company,  addressed  the 
'have  been  showing  a  downward  ten- j  a  fire  insurance  corporation  to  take  gathering  on  the  work  and  alms  of' 
dency  among  the  whites,  in  direct  ■  care  of  risks  of  property  affiliated  the  company  and  was  followed  by  ‘ 
contrast  to  the  upward  trend  among  |  with  the  Anglican  Church  has  been  Bishop  Sweeney  of  Toronto  Dr  '  m 
jthe  colored.  Cerebral  hemorrhap  j  made  by  a  group  of  prominent  Angli-  Banting  of  Insulin  fame.  Dr  C(idy  of  ,  = 

can  churchmen  in  the  City  of  To-  Toronto,  Dr.  Chas.  Hastings,  medical  I  K 
^  ^  plflCtiCSiiy  St3,ti0n<il  y  ronto.  KAalilt  U  T^^crVt^ywi  17*AcikA«»  I 

I  figure  among  the  colored,  popula-  Neither  approving  nor  disapprov-  R„nerintendent  of  Insurance  for  On  ’  ^ 
.lion.  Chronic  nephritis  is  another  ing  of  the  plan  to  establish  an  insur- 

disease  in  which  the  downward  ten-  ance  scheme,  the  General  Synod  at^  17  r’  '  l”^®®***®?*  ®^ ' 

deqey  for  the  whites  is  not  reflected  )  London  this  fall  left  the  matter  to  the  S  f 

'in  the  record  for  colored  persons.  Executive  Council.  Wood,  of  the  firm  of  Wood  &  Gundy, 

j  One  of  the  outstandingly  favorable  one  of  the  applicants  said  this  ' 

I  items  in  the  year’s  health  record,  to  week  that  they  were  not  waiting  for  M.4NIT0BA  TELEPHONES 
I  date,  is  the  continued  decline  among  jjjg  action  of  the  General  Council,  as  SEPTEMBER  EARNINGS  UP. 

I  white  women  In  the  death  rate  from  jj  vvas  not  necessary.  “We  feel  we  The  report  of  the  Government 
ipuei-peral  conditions.  Here  again  i,avp  the  backing  of  the  people,”  he  Telephone  system  for  September 
I  the  figures  for  the_  coloied  show  not  ..^nd  the  purpose  is  chiefly  this  shows  the  balance  of  net  earnings  ' 

.only  a  less  favorable  lecoid,  but  an  increase  the  insurance  on  Angll-  for  the  month  ending  September  30 

[actual  increase  over  those  In  evl-  can  churches.  The  amount  of  fnsur-  to  be  $7,192.22,  as  against  $4,684.21 
,  dence  at  this  time  last  year  not  only  proportion  with  the  for  the  previous  month.  During  the 

hilt  of  our  losses.  The  plan  at  month  there  has  been  a  further  In- 

jed,  but  foi  pimrpeial  septicemia,  dl-  dimply  be  a  plan  of  rein-  crease  in  the  number  of  subscribers. 

pUiTntni'^  to  surance.  and  gradually  a  reserve  fuud  The  total  number  of  telephones  in 

cidental  to  pregnancy  and  childbtar-  g^^e  the  province  Is  now  66,444,  as  against 

®^  ®®'®®  ®*^  *^*^®  ®®  ‘^®®®  for  the  previous  month,  and  is 

to  o  the  Church  assume  any  responslbi-  almost  the  same  number  as  were  in 

[n  th.  inh»;  Illy  ”  ■®®tvlce  at  this  period  last  year. 


/or  AUCKLAND,  WEL|.IN6TON,  LYTTLCTON,  TIMAIIU, 
DUNEDIN 


v'nr  freight  ratea  and  ^  other  parttcalan  apply  to  ""1$^ 

t 

The  New  Zealand  Shipping  Qo.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transport  Services 

LiMnxu 

COUNTY  L.INE 

Sallinxa  From  Montreal,  PAR. 


TO  HAVRE. 

S.S.  ••Cederie” . Nov.  22 

TO  ROTTERDAM 
•S.8.'*<Orey  Conntr”  ..'..Nor.  H 
S.S.  “Brant  County”  ....  Nov.  30 


•Dsnotea  Sirocco  Fona. 


TO  HAMBCRG 

S.S.  “Eaoex  County”  . .  .  .Nov.  12 
S.S.  “Haatinss  County”.  .Nov.  28 

SaUinss  KVam  MentMoI,  r.Q. 

TO  ST.  JOHN’S,  NFLO. 

S.S.  “lilSGAR  COVNTT” 
November,  7,  21 


For  Rater  and  Otlur  Information,  apply 

CANADA  STEAMSHIP  LINES 

General  Afente  LIMITED  Mein  4710 


pCANA^g PAC irig 


TRAINS  '  HOTELS  '  TCLCORAPHS' STEAMSHIPS 

Business  men  use  the  Canadian  Padfle  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


W.  H.  Browne,  President.  I«ouis  Wolfe,  Man.  Director 

Members  Montreal  Board  of  Trade 
Cables,  Tnworfo”  Tetephones,  Main  4929$  TIfidii  6$$$ 

MONTREAL  AND  ST.UWRENCEPORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 

Steamers  fitted  for  grain  and  cattle.  Loaded  over  6(M)00JMM) 
biMhels  grain  during  Montreal  season  1922.  We  can  help  you 
secure  economy  in  operating  costs  because  of  onr  tborongh  ez> 
perlence  with  large  operations,  and  thus*  ensure  service,  despatch, 
and  satisfaction  to  all  concerned. 

CORRESPONDENCE  SOLICITED 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS.  Plg 

Manufacturers  of  Fine  White  Cottons 
»lso  Spinners  of  Fine  Counts  of  Yams 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED  t 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 2tl  McGILL  STREET 
MONTREAL 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de* 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup* 
ply  of  cheap  hydro-electric  power. 

The  large  developinenta  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER"  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


/ 


?, 
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CONSUMERS  GAS 
EARNED  NEARLY 
$1,500,000  NET) 


Grain  Stocks  Show  Increase 


Ortober  34th,  1^34. 


V'ancouver  Harbour  Commrs.  Elevs.  . 
Publio  and  Private  Terminal  Elevs. 

Ft.  William  and  Pt.  Arthur . 

Winnipeg  Private  Terminal  Elevs..  .  . 

Public  Elevators  in  the  East . 

U.  S.  Lake  Ports . 

U.  S.  Atlantic  Seaboard  Ports . 


Totals .  42,105,666 

October  26th,  1933. 

Western  Country  Elevators . 

'  Interior  Terminal  Elevators . 

I  Vancouver  Harbour  Commrs.  Elevs  . 

;  Public  and  Private  Terminal  Elevs. 

i  Ft.  William  and  Pt.  Arthur . 

!  Winnipeg  Private  Terminal  Elevs .... 

I  Public  Elevators  in  the  East . 

!  U.S.  Lake  Ports . 

i  U.S.  Atlantic  Seaboard  Ports .  1,217,577 


Totals . '. .  74,234,930 

October  37tb,  1933.  ■ 


October  38tb,  1931. 


Returns  showing  stocks  of  grain  in  store  at  the  Dominion  Bureau  of 
Statistics  for  the  week  ending  October  24th,  1924,  show  a  net  increase  of 
1,542,329  bushels.  The  stocks  for  the  week  were  as  follows:  Wheat  42.106,- 
I  656  bushels;  Oats  14,610,841  bushels:  Barley  6,886,731  bushels;  Flax  850,756 
bushels:  Rye  2,49,5.843  bushels:  a  total  of  66,949,827  bushels.  Increases  are 
I  shown  in  Wheat  of  1,805,260  bushels;  Oats  341,328  bushels:  Flax  200,687 
I  bushels,  w'hile  Barley  shows  a  decrease  of  634,931  bushels  and  Rye  269,505 
-  I  bushels. 

A  Good  Year  Reported  Upon — J  Western  Coiintrj-  Elevators. 

II..  <17  »nn _ in'  increase  is  shown  in  the  totaj  grain  in  store  of  262,309  bushels. 

'  o  .  J.OUti  increase  in  of  37,824  bushels;  Oats  208,185  bushels  and 

Surplus  and  Improved  an  Al-  Flax  89,499  bushels,  while  Barley  shows  a  decrease  of  18,671  and  Rye  54,628 
ready  Strong  Financial  Posi- '  bushels.  There  was  26,108,845  bushels  in  store  compared  with  25,846,636 
tion  —  Investments  Slightly  |  Previous  week. 

Down  and  Inventories  Higher. '  Canadian  Grain  io  Store  —  Comparative  Statement 

_  1919  to  1934. 

(From  The  Toronto  Bureau  Of  ! 

The  Financial  Times.) 

Toronto.  —  Gross  earnings  of  the  j 
Consumers  Gas  Company  totdlledi 
$6,615,044  for  the  year  ended  Septem-! 
her  30th,  1924.  acordlng  to  the  annual  i 
statement  which  was  presented  to  < 
shareholders  at  the  annual  meeting  | 
held  at  the  head  offices  of  the  Com¬ 
pany  at  noon  to-day.  Operating  ex-  i 
penses  were  $5,212,504  making  i.ot  I 
earnings  $1,402,540.  From  this  inter¬ 
est,  dividends  and  plant  and  build¬ 
ing  renewal  fund  absorbed  $1,392,685, 
leaving  a  surplus  of  $9,855  which  was 
added  to  special  surplus  account. 

.Mthough  gro.ss  earnings  for  the 
year  showed  a  reduction  of  $268,309, 
operating  expenses  were  'reduced  by 
$286,145,  resulting  in  an  increase  of 
$17,836  in  net  earnings. 

Increase  Surplus. 

The  balance  sheet  indicates  that  no 
addition  was  made  to  the  reserve  fund 
during  the  year,  which  remained  iin- ' 
changed  at  .$4,676,507.  The  surplus' 
was  increased  to  $226,030.  During  I 
the  period  the  Company  borrowed  i 
from  the  hunk  to  the  extent  of  $357.-' 

677,  as  against  no  indebtedness  of ' 
this  nature  a  year  ago.  Plant  and  | 
building  renewal  fund  shows  a  redtic-  ' 
tion  from  $1,486,272  to  $1,477,902.  | 

During  the  year  the  sum  of  $612,605' 
was  spent  on  repairs  and  renewals,  j 
while  .'^634, 235  was  transferred  from  : 
profit  and  loss.  ■ 

Some  Phaiiges. 

The  company’s  total  assets  were 
valued  at  $15,433,311  and  fixed  assets  I 
at  $12,168,835.  Investments  show  rc-  ' 
duction  from  61,124.933  to  $818,039.  j 
while  inventories  were  up  from  $947.- 
S.5S  to  $1,001,805.  Cash  in  hand  at 
$8,656  compares  with  $100,038  ^and 
accounts  receivable  totalled  $465,054 
a.s  compared  with  $537,577. 

Meters  in  use  at  the  end  of  the  year 
lofalled  142,836.  an  increase  of  5,654 
over  the  previous  year. 

Remarks  of  (lie  President. 

In  his  remarks  to  shareholders 
President  A.  W.  Austin  said  in  part. 

"Although  there  has  fteen  a  slight  re¬ 
duction  in  the  cost  of  coal  at  the  mi¬ 
nes,  the  present  price  of  coal  laid 
down  at  the  works  is  still  75  per  cent, 
above  the  pre-war  cost,  while  the 
price  of  gas  oil  and  the  rates  for  labor 
are  lOO  per  rent,  higher  than  those 
prevailing  prioi'  to  1915.  The  direc¬ 
tors  have  deemed  it  necessary  to 
contdriict  and  extend  the  coal  gas 
manufacturing  plant  at  station  A 
"To  meet  the  constantly  increasing 
demand  for  ga.s  and  to  insure  a  uni¬ 
form  and  adenpiate  supply,  a  compre¬ 
hensive  program  of  extensions  to  the 
trunk  mains  system  has  been  plann¬ 
ed.  this  work  being  partially  com¬ 
pleted.  Extensions  will  include  ser¬ 
vice  to  the  more  thickly  populated 
fiisiricts  surrounding  the  City  now 
without  gas  service. 

•'The  cost  of  additions  and  infprovc- 
ments  to  the  pkant  and  equipment  I'as 
entirely  exhausted  proceeds  of  ihe 
last  sale  of  capita!  slock,  and  favor¬ 
able,  arrangements  have  been  made 
with  the  Company's  bankers  for  such 
further  funds  as  may  be  required  In 
Ihe  meantime” 


October  39tli,  1930. 


October  31st,  1919. 


Wheat 

Bus. 

Other  Grain 
Bus. 

Total 

Bus. 

18,370,306 

1,186,412 

1.445.808 

7,738,539 

340,918 

127,470 

26,108,845 

1,527,330 

1,573,278 

13,233,687 

32,926 

4,295,739 

2,882,334 

658,444 

9,030,047 

145,167 

5.941,225 

6,36,780 

886,026 

22.263,734 

178.093 

10,236,964 

3,518,114 

1,543,469 

42,105,666 

24,844,171 

66,949,827 

37,673,642 

605,868 

893,768 

8,677,560 

49,560 

3,917 

46.251.20’3 

.556,428 

897,675 

23,255,008 

19,729 

7,45.8,737 

3,315,611 

1,217,577 

5,462,440 

37,536 

2,879.988 

376,585 

977,012 

28,717,448 
57, ’265 
10,333,725 
3,692,196 
2.194,589 

74,234,930 

18,464,598 

92,699,528 

89.147,773 

20,819,598 

109.967,376 

60,169,875 

23,591,283 

.83,751,158 

34,612,894 

13.616,822 

48,129,716 

16,792,3,89 

6,516.480 

23,308,869 

IMPERIAL  OILS 
WELL  COMES  IN 
WITHSTEADYRUN 


Means  300  to  500  Barrels  in 
Gasoline  Production  a  Day — 
History  at  Discovery  Well 
May  Be  Repeated  in  This  Ad¬ 
jacent  Well  —  Result  Has 
Caused  Flurry  of  Activity  in 
Field — Drilling  Resumed. 


Car  Loadings  Rise  Above  1 923 

For  First  Time  in  M^y  Weeks  Total  is  Up  For  Week  and  Year — 
Reversal  in  Trend  Bespeaks  Greater  Business  Activity  as 
Well  as  in  Grain  Movement  Out  of  the  West. 


(From  the  Calgrary  Riircaii  of  The 
Financial  Times.) 

Calgary,  Alberta. — Alberta’s  oil  de¬ 
velopment  received  a  valuable  Impe¬ 
tus  with  the  coming  in  of  a  20,000,- 
000-fool  flow  of  wet  gas  in  Royallte 
M'ell  No.  4  (Imperial  Oil.  Limited), 
in  the  Okotoks  field,  45  miles  south¬ 
west  of  Calgary. 

The  actual  gasoline  production 

(iiom  this  flow  cannot  he  estimated 
intll  the  necessary  machinery  is  in 
stalled  but  estimates  by  local  oil  men 
range  from  300  to  500  barrels  a  day. 
This  well  is  situated  close  to  tlie 
Original  Discovery  Well,  brought  in 
by  A.  W.  Dingman  in  1914.  The  gaso¬ 
line  from  this  Discovery  Well  was 
i  practically  ready  for  use  as  it  came 
from  the  casing. 

Causes  AetlvitT. 

As  a  consequence  drilling  activity 
Id  the  Dingman  field  is  expected  to 
receive  a  stimulus. 

While  the  British  Petroleum  Com¬ 
pany  Is  held  up  in  the  Wainwrlght 
field  at  present,  it  announces  that  it 
will  resume  drll'ing  and  development 
so  soon  as  equipment  ran  bo  secured. 
Other  companies  are  drilling  In  this 
area  and  a  company  has  been  formed 
in  Edmonton  to  refine  the  crude  oil 
for  lubricating  oils  and  greases. 
Sweelgniss  and  WIHow  Creek. 
Drilling  is  also  being  continued  in 
the  Sweetgrass  and  Willow  Creek 
fields  and  tangible  results  are  ex¬ 
pected  before  winter. 

Meanwhil^  it  la  renorted  that  the 
Imperial  Oil  will  drill  on  a  more  ex¬ 
tensive  scale  in  the  Fort  Norman 
field  in  the  far  north  next  year. 


Car  loadings  in  Canada  last  week  showed  not  only  an  increase  of  3,792 
cars  over  the  previous  week’s  loadinra  but  also  an  increase  of  1,992  cars  over 
the  corresponding  week  last  year.  The  increase  over  the  prevuous  week  has  a 
seasonal  increase  in  grain  loading  of  3,962  cars  and  also  an  increase  of  763 
cars  in  miscellaneous  freight.  Other  commodities  showed  small  increases  ra 
decreases. 


Cars  of  Revenue  Freight  Loaded  on  Canadian  Railways 

~  ~  '  For  the  Week  Ended 

19‘24 


Total  for  Canada. 


COMMODITY 

Oct.  11 

Oct.  IS 

Oct.  25 

Cars 

Cars 

Cars 

Grain  and  Grain  Products . . . 

15,942 

16.448 

20,410 

Live  Stock  . 

2,863 

3,091 

3,013 

Coal  . 

7,391 

7,561 

7,061 

Coke . \ . 

319 

259 

240 

Lumber  . 

3,695 

3,677 

3,493 

Pulpwood  . 

1,.576 

1..504 

1 ,334 

Pulp  and  Paper  . 

1,718 

2,004 

1,944 

Other  Forest  Products . 

2,350 

2,486 

2,670 

Ore  . . 

1,691 

1,153 

1,214 

Merchandise  L.C.L . . 

16,790 

16.077 

1. 5.9 10 

Miscellaneous . 

14,706 

15,763 

16,516 

Total  Cars  Loaded . 

67,941 

70,013 

73,805 

Total  Cars  Rec’d  from  Connections  . 

31.257 

31,733 

32,734 

Total  Cxrs  Loaded  for  Corresponding  Week,  1923 

72.916 

74,989 

71.813 

Cumulative  Loading  to  Date — 1924  . 

. 2,364,223 

1923  . .  ... 

. 2.295,422 

EASTERN  CANADA  WESTERN  CANADA 


IMPROVED  SHOWING 
HAM.  UNITED  THEATRES 

At  the  annual  general  meeting  of 
the  Hamilton  United  Theatres,  held  , 
last  week  In  Toronto,  a  much  im-  ; 
proved  financial  statement  for  the  | 
year  ended  August  29.  1924,  was 
placed  before  the  shareholder.".  ' 

The  conservative  policy  of  the  dl-  | 
rectors  in  withholding  dividend  pay-  ' 
ments  on  the  preferred  shares  has  ! 
resulted  in  a  much  better  liquid  post- 
tion  for  the  company.  Bank  loans  , 
amounting  to  approximatel.v  $76,000  j 
have  been  paid  off  and  mortgages  re-  | 
duced  by  about  $10,000.  ' 

.Net  earnings,  before  providing  for 
depreciation,  etc.,  totalled  .$100,818.  j 
compared  with  $98,937  in  the  pre¬ 
vious  year.  After  allowin 
pie  sum  for  depreciation 


COMMODITY 

For  the  Week  Ended 

Oct.  11 

Oct.  IS 

Oct.  25 

Oct.  11  Oct.  IS 

Oct.  25 

Grain  &  Grain  Prod. . 

5.946 

5,893 

5,898 

9,896 

10,555 

14,512 

Live  Stork  . 

1,429 

1,576 

1,545 

1,434 

1,516 

1,468 

Coal . 

4,990 

5,074 

4,171 

2,401 

2,487 

2,890 

Coke . 

316 

2.55 

226 

4 

4 

14 

Lumber  . 

2,790 

2,784 

2,.575 

905 

929 

918 

Pulpwood  . 

1.534 

1,462 

1,299 

42 

52 

35 

Pulp  &  Paper  . 

1,552 

1,843 

1,819 

166 

161 

125 

Other  Forest  Prod... 

1,060 

1,126 

1,175 

1,290 

1,360 

1.495 

Ore  . 

1,146 

687 

673 

546 

566 

.541 

Merchandise  L.C.L. . 

11,702 

11,719 

11,6.52 

4,088 

4,368 

4,258 

Miscellaneous . 

11.577 

12,641 

12,865 

3,129 

3,112. 

3,661 

Total  Cars  Loaded  . 

44,040 

44,914 

43,888 

23,901 

26,099 

29,917 

Total  Cars  Rec’d  from 

Connections 

28,395 

28,712 

29,322 

2,862 

3,021 

3,412 

’fotal  Cars  Loaded  for 

Corresponding 

Week,  1923 . 

42,761 

43,295 

41,636 

.30,155 

31,694 

.30,177 

Outlook  for  Brazilian 

•  Traction  More  Reassuring 


Speaking  of  the  position  of  the 
an  am-  Brazilian  Traction,  Light  &  Power 


$65,000,000  about  $4,000,000  has  gone 
into  investments  and  about  $7,200,000 


reserving  ,  company,  and  the  outlook  for  the  !  into  the  redemption  of  bonds  and  for 

'Sinking  funds.  This  means  that  the 


$7,257  for  income  tax.  net  profits  of  jq  jjjp  market,  A.  D.  Morrow 

$62,954  remained.  With  the  balance  ^  Toronto,  say:  — 

forward  of  $6J. 132.  the  total  avallaWe  ^  This  stock  has  not  had  the  ad- 
for  distribution  amounted  to  $124.08a.  price  this  year  enjoyed  by 

Organization  expense  were^down  oj  most  storks,  due  chiefly  to  the  un- 
$885  and  dividends  of  $2 <,576  paid  on  satisfactory  political  state  of  affairs 
the  preference  shares.  The  balance  jjj  Brazil,  and  the  revolution  of  last 
of  $95,624  w'as  carried  into  *he  J>ew 

.  !•  v-n-.i.,  RPTOluHons  and  rrogrresg. 

rurrent  liabilities  are  made  up  of  ; 

$8,842  accounts  payable;  $3,811  ac-  !  Usually  Brazilian  revolutions  have 
crued  interest  on  mortgages  and  not  lasted  long,  and  they  may  not 
$27,577  preferred  dividend  payable  1  always  occur  in  the  chief  districts 
September  36.  Uurrent  assets  were  served  by  the  Company.  These  po- 


valued  at  $43,376.  of  which  cash  ;it 
$40,759  was  the  largest  item.  Total 
assets  .Tre  given  a  value  of  $2,287,- 
199  and  fixed  assets  $917,931. 


RKITALVS  BU;  LEAD 

1\  SHIBBIILIHNG. 

There  are  at  the  present  time  un¬ 
der  construction  in  the  world  35  ves¬ 
sels  of  between  16,(>00  and  20,000  tons 
each,  and  eight  of  20.000  tons  and 
upwards,  according  to  Lloyd’s  Regis¬ 
ter  shipbuilding  returns  for  the  quar¬ 
ter  ended  September  30. 

Twenty  out  of  the  35.  and  all  the 
larger  vessels,  are  building  in  Great 
Britain  and  Ireland. 

The  returns  show  that  at  present 
there  are  '43  steamers  and  motor- 
ships.  each  of  over  1.000  tons,  with  a 
total  tonnage  of  290,220  tons,  under 
construction  for  the  carriage  of  oil 


litical  troubles  no  doubt  affect  Bra¬ 
zilian  exchange  and  the  price  of  the 
'Company’s  shares,  but  it  is  on  such 
^  reactions  that  we  think  the  shares 
present  trading  opportunities,  be- 
{ cause  we  understand  the  dividend  Is 
'  assured  as  long  as  Brazilian  ex¬ 
change  keeps  above  9c.  To-day  it 
is  about  11.25c.  If  Brazil  adopts  the 


water  has  been  practically  squeezed 
lout  of  the  common  stock.  The  com- 
jpany's  cash  position  is  strong,  having 
cash  on  hand  and  liquid  securities 
amounting  to  about  $7,500,000,  apart 
from  accounts  receivable. 

Important  DoTelopmenf. 

The  Parahyba  River  development 
Is  near  completion  and  the  first  unit 
was  put  into  operation  about  July  of 
this  year.  The  second  unit  is  prac¬ 
tically  ready  for  operation,  and  this 
will  give  an  additional  50.000  K.'V.A., 
or  Its  equivalent  of  about  67,000  h.p. 
The  total  capacity  of  the  new'  devel¬ 
opment  will  be  about  140,000  h.p. 
The  previous  plants  of  the  t’ompany 
were  not  sufficient  to  supply  the  In¬ 
creasing  demand,  but  its  capacity 
with  the  new  devedopment  will  he 
sufficient  for  some  time  to  come. 
This  means  increased  earnings.  If, 


recent  British  Fiscal  Commission’s  j  however,  there  should  be  a  demand 
suggestions,  the  country’s  finances 
and  exchange  should  improve.  if 
exchange  advances  ic.  it  means  an 
advantage  to  the  Company  of  a  mil¬ 
lion  dollars  in  their  net  earnings. 

Therefore,  it  should  be  a  good  stock 
to  buy  on  reactions,  and  one  of  these 

days  it  may  have  one  of  its  periodl-^and  one  may  soon  be  built 
cal  spurts.  The  shares  have  a  broad  p;<iio. 

and  active  market  in  London,  Brus- j  Telephone  Expansion, 

sels,  Toronto  and  Montreal.  Before 
the  war  they  sold  around  $100  on  a 


for  more  than  the  present  supply  of 
power,  there  are  many  good  water 
sites  available.  The  new  power  is 
being  developed  at  a  very  reasonable 
cost.  A  new'  steam  plant  has  been 
completed  In  Rio  de  Janeiro  which 
will  be  available  for  emergencies, 

Sao 


In  bulk.  Of  these  tankers  22  of ,  6  per  cent,  dividend  basts,  when  Bra- 1 


133.820  tons  are  under  construction 
In  Great  Britain  and  Ireland,  and  11 
of  95,500  tons  in  Germany. 

Tonnage  of  vessels  now  builidng 
w'hich  are  to  he  fitted  with  internal 
combustion  engines,  amounts  to  939,- 
899  tons,  while  the  tonnage  of  steam 
vessels  under  construction  is  1,621,- 
569.  The  total  world  tonnage 
—2,681,012  tons— Is  865.546  tons 
below  the  highest  pre-w'ar  rec¬ 
ord  reached  on  June  30th,  1913,  >iz.: 
3,446,558  tons. 


zilian  exchange  was  normal.  The 
company  is  earning  around  6  Per  operates  throughout  the 

cent  (anad.an  funds  on  its  common  I  country,  as  well  as  in 

.  I  Rio  de  Janeiro  and  San  Paulo. 

Turn  Profits  Back.  ,  'phe  Brazilian  Traction  Company 

Since  the  inception  of  the  company  is  a  veyy  large  and  strong  concern, 
about  $65,000,000  has  gone  back  into  ^  which  needs  no  recommendation.  Its 
the  concern,  on  account  of  accumu-  activities  are  rapidly  expanding,  and 
lated  earnings,  and  the  stopping  with  any  Improvement  in  conditions 
temporarily  of  dividends,  most  of  i  the  stock  should  easily  advance  to 
which  has  been  accomplished  in  the  Imuch  higher  prices  on  merit  and 
last  six  or  seven  years.  Of  this  yield  basis. 


The  telephone  branch  of  the  busi¬ 
ness  is  growing  rapidly,  but  the  only 
is  in  keeping  up  with 


RUSSELL  MOTOR 
PROSPECTS  GOOD 


(From  the  Toronfo  Bureau  of 
The  Financial  Times.) 

Toronto.  —  At  the  annual  general 
meeting  of  shareholders  of  the  Rus¬ 
sell  .Motor  Car  Company  TJmlted.  held 
in  Toronto  thls,w_eek.  president  Lloyd 
Harris  presided,  and  commented  on 
the  various  Items  in  the  printed  re¬ 
port  for  the  benefit  of  shareholders, 
making  special  reference  to  the  amal¬ 
gamation  between  the  Russell  Gear  & 
Machine  Co.  and  the  Canadian  branch 
of  the  National  Acme  t  o  .  of  Cleve¬ 
land.  This  amalgamation,  he  pointed 
out.  bad  been  completed  in  order  to 
give  the  company  a  larger  volume  of 
business  from  which  it  was  hoped  to 
reap  substantial  profits  The  Joining 
of  the  fortunes  of  these  two  compa¬ 
nies,  he  said,  would  result  In  a  con¬ 


siderable  reduction  In  overhead  and 
administration  costa,  as  one  •  staff 
would  do  the  w'ork  formerly  under¬ 
taken  by  tw'o. 

Good  Export  Business. 

•  Touching  briefly  on  the  general 
business  situation  and  outlook,  he 
I  said  that  general  business  was  fairly 
i  quiet,  and  at  the  moment  there  was 
no  prospect  of  any  substantial  better¬ 
ment  In  the  succeeding  months.  Wil- 
lys-Overland,  he  added,  was  doing 
much  better,  and  there  was  the  pros¬ 
pect  before  it  of  more  profitable  busi¬ 
ness.  While  the  domestic  trade  in 
automobiles  had  not  been  up  to 
I  standard,  or  even  satisfactory,  never¬ 
theless  the  company  had  been  able  to 
close  some  good  export  business,  and 
this  had  kept  its  plants  and  factory 
busy.  He  hesitated  to  make  any  pre¬ 
diction  as  to  the  likely  course  of  busi¬ 
ness  over  the  next  year,  but  added 
that  the  management  of  his  company 
were  hopeful. 

Dividend  Prospects. 

Questioned  as  to  the  dividend  pros¬ 
pects  of  the  common  stock,  the  presi¬ 
dent  declared  that  it  was  the  hope  of 
the  management  that  such  improve¬ 
ment  in  earnings  and  profits  would 
arise  out  of  the  union  with  the  Na¬ 
tional  Acme  Co.  as  to  make  it  possible 
to  consider  dividends  on  the  junior 
security,  but  when  this  would  be  pos¬ 
sible  he  did  not  care  to  venture  an 
opinion. 

The  company  was  in  a  very  strong 
position,  be  declared,  and  had  a  large 
amount  of  money  and  liquid  assets, 
so  that  its  future  seemed  well  assur¬ 
ed. 

The  former  officers  and  directors 
w'ere  re-elected  without  change. 


SEVENTY-SIXTH  ANNUAL  REPORT 

OF 

THE  CONSUMERS’  GAS  COMPANY 

OF-TORONTO 

Year  ended  30th  September,  1924 

The  Directors  herewith  present  the  following  Report  of  the  Company*! 
operations,  together  with  the  Financial  Statements,  for  the  fiscal  year  ended 
September  30th,  1924. 

The  miniber  of  consumers  supplied  has  been  Increased  by  6,654  during 
the  year. 

The  operations  for  the  year  have  resulted  as  follows: 

Gros  Earnings ! .  $6,615,044.98 

Operating  Expenses .  5.212,504.60 


Net  Earnings .  1,402,540.38 

Interest.  Dividends  and  Plant  and  Buildings  Renewal 

Fund .  1.392,685.09 


ACCUMULATION 
SEEN  IN  STOCKS 


There  is  no  reason  to  douiN  that 
history  will  repeat  Itself  and  experi¬ 
enced  traders  have  undoubtedly  been 
picking  up  stocks  in  recent  months  in 
anticipation  of  improvement,  not  only 
in  world  conditions,  btit  also  in  a  re¬ 
vival  of  domestic  activity  ■which  will 
in  the  long  run  be  influenced  by  the 
improvement  in  world  conditions  and 
the  growth  of  buying  power  for  pro¬ 
ducts  W'hich  we  have  to  sell  in  large  j 
quantities,  says  the  November  issue  | 
of  the  "Market  Letter",  published  by  j 
Craig.  Luther  &  Irvine. 

The  distribution  of  money  derived 
from  the  sale  of  commodities  abroad 
is  what  largely  Influences  the  general 
buying  power  of  the  public  for  com¬ 
modities  of  domestic  production  and 
this  In  turn  keeps  our  manufacturers 
and  merchants  busy. 

The  broad,  general  outlook,  there¬ 
fore,  favors  the  Idea  that  the  present 
is  a  time  for  the  accumulation  of 
stocks  especially  where  they  have 
undergone  little  or  no  appreciation  in 
recent  months.  Some  of  this  has 
been  going  on  and  naturally  buying 
tias  been  attracted  to  shares  of  sound 
companies  w'lth  good  liquid  position 
and  good  dividend  records.  Special 
conditions  have  attracted  buying  to 
some  issues  wblcb  have  bad  pheno¬ 
menal  advances  but  there  is  natural 
hesitation  in  following  these  much 
further  although  developments  may 
prove  even  in  these  cases  that  they 
will  be  justified  by  subsequent  dcvel- 
opnients. 


Leaving  a  Surpdus  of .  9,855.29 

This  surplus,  $9,865.29,  has  been  added  to  the  Special  Surplus  account. 
Although  there  has  been  a  slight  reduction  in  the  cost  of  coal  at  the 
mines,  the  present  price  of  coal  laid  down  at  the  Works  is  still  75%  above 
the  pre-war  cost,  whilst  the  price  of  gas  oil  and  the  rate  for  labor  are  100% 
higher  than  those  prevailing  prior  to  1915. 

The  Company’s  manufacturing  plaats,  distribution  system  and  equip¬ 
ment  have  been  maintained  in  good  physical  condition,  there  having  been 
expended  on  repairs  and  renewals  during  the  year  the  sum  of  $642,604.96. 

The  Directors  have  deemed  it  necessary  to  reconstruct  and  extend  the 
coal  gas  manufacturing  plant  at  Station  "A.”  A  portion  of  the  present  plant 
of  horizontal  type  retorts  has  been  torn  down,  and  will  be  replaced  w'lth 
eight  sellings  of  Glover-West  vertical  retorts  capable  of  producing  about 
five  million  cubic  feet  of  gas  per  day.  Other  plant,  consisting  of  two 
exhausters,  six  multitubular  condensers,  one  ammonia'  scrubber  washer, 
one  set  of  four  purifiers  and  two  rotary  station  meters,  will  also  be  erected, 
partly  for  the  accommodation  of  the  new  vertical  generating  plant  and 
partly  as  a  renewal  of  worn-out  equipment. 

Alterations  to  the  main  floor  of  the  Head  Office  building  have  been 
carried  out  to  provide  much  needed  additional  accommodation  for  the  public. 

To  meet  the  constantly  increasing  demand  for  gas  and  to  Insure  a 
uniform  and  adequate  supply  throughout  the  territory  served  by  the 
('ompany,  a  comprehensive  programme  of  extensions  to  the  trunk  mains 
system  has  been  planned.  Whilst  good  progress  has  been  made  with  these 
extensions  during  the  year,  it  is  expected  that  it  will  take  in  all  about  three 
years  io  complete  the  work.  'I'he  new  mains  have  been  planned  with  a  view 
to  adopting  a  medium  high  pressure  system  of  gas  distribution,  by  which 
the  Company  will  be  enabled  to  extend  its  area  of  supply  into  the  more 
thickly  populated  districts  surrounding  the  City  of  Toronto,  now  without  gas 
service. 

In  this  connection,  also,  the  Company  has  acquired  a  suitable  site  in 
tlie  nort-w'csterly  section  of  the  city  for  the  location  of  a  district  gasholder. 
This  site  will  also  be  useful  as  an  additional  place  of  storage  for  distribu¬ 
tion  supplies  and  equipment. 

The  cost  of  the  additions  and  improvements  to  the  plant  and  equipment 
has  entirely  exhausted  the  proceeds  of  the  lust  mIo  of  capital  stock,  and 
favourable  arrangements  have  been  made  with  the  Company’s  bankers  for 
such  further  funds  as  may  be  required  in  the  meantime. 

The  Directors  regret  to  report  the  death  on  the  fourth  of  July  last  of 
their  honoured  Viee-Uresident.  Wellington  Urancls.  Esq.,  K.  C..  who  for  so 
long  a  period  rendered  valuable  services  to  the  Company — as  a  Director 
from  January.  1905,  to  March.  1912,  and  since  then  as  Vice-President — an 
unbroken  period  of  over  nineteen  years. 

The  vacancy  on  the  Directorate  caused  by  the  death  of  Mr.  Francis 
was  filled  by  the  election  to  flic  Board  of  Mr.  A.  R.  Auld 

Dr.  F.  LeM.  Grasett,  w'ho  has  served  ns  a  Director  since  1904,  was 
elected  Vice-President. 

The  following  statement  for  the  past  year,  as  compared  with  the  preced¬ 
ing  one,  shows:  — 

Meters  Gas  Sales 

Year  ended  September  30ih,  1924 .  142,836  $5,152,129.34 

Year  ended  September  30th,  1923 .  137.182  5.392.860.42 


Increase. 

♦Decrease. 


5,664 


$  240,731.08 


♦Price  of  gas  reduced  on  April  11th.  1924 

All  of  which  is  respectfully  submitted.  * 

A.  W.  Al  STIN. 

President. 

The  following  gentlemen  w'ere  elected  Directors  tor  the  ensuing  year:  — 
A.  W.  Austin.  A.  H.  Campbell,  L.  Goldman,  Dr.  F.  LeM.  Grasett.  Lteut.-Col. 
J.  F.  Mlchie,  W.  Mulock,  K.C.,  F.  G.  Osier,  T  H.  Wood  and  A.  R.  Auld. 

At  a  meeting  of  the  Board  held  subsequently  Mr.  A.  W.  Austin  and  Dr. 
F.  LeM.  Grasett  were  unanimously  re-elected  President  and  Vice-President 
respectively  for  the  coming  year. 
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(General  Mnnaser  ^^prretary-Treaaurer 


Belgo- Canadian  Paper  Company 


-Limited- 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWmiCAN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


Sales  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canodian  Pacific  Building,  342  Madison  Avenue 
NEW  YORK 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


Dominion  Textile  Company 


Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


The  Laiirentide  Company 

Limited 

GRAND’MEREs  s  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS.  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers^  of  Paperboards 
in  Canada 

MAArrACTTRING  ALI,  GRADES  OF  THE  FOLLOWING  BOARDS  I 

CHirBOAHD  NKTVSBOARD  TAT  LUTED  BOARD 

8TRADTJ04RD  DOODPI'LP  BOARD  CONTAUTER  BOARD 
WHITE  PATENT  C  OATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


Newsprint . 
Wrapping .  . 

Book . 

Writing. . . , 


Pulp  and  Paper  Industry  in  Canada 


Comparative  Figures  of  Latest  Exports 

s.  *  Sept.  Aug.  Sept.  9  Mos’.  9  Mos.  12  Mob.  to  12  Mos.  to 

1924  1924  1923  1924  1923  Sept.  ’24  Sept.  '23 

. .  101,843  94.485  90,929  906,747  839,222  1,206,487  1,100,810 

.  2,261  1  808  1,676  17,000  15,668  21,710  20,610 

.  84  107  269  817  1,921  1,362  2,472 

.  96  74  88  642  885  917  1  089 


Mechanical .  . 

I  Sulphite  bl. .  . 

!  Sulphite  unbl. 
Sulphate .... 


COMPABATIVE  FIGURES  OF  LATEST  PULP  EXPORTS 

Sept.  Aug.  Sept.  9  Moa.  9  Mos.  12  Mos.  to  12  Mos.  to 
1924  1924  1923  1924  1923  Sept. ’24  Sept.  ’23 

.  29,417  19.032  34,079  165,798  248,189  248,716  342,738 

.  14,125  14,728  11.291  122,928  120,141  162,659  .168,603 

.  17,928  18,768  22,840  167,946  176,682  210,299  236,592 

.  11,627  11,036  24.221  107,177  107,637  246,839  247,419 


I  PAPER  MANUFACTURE  IN  CANADA 

I  Book  and 

[  Newsprint  Writing  Wrapping  Boards  Miscellaneous  Total 

'  Year  tons  tons  tons  tons  tons  tons 

!1917 .  689,847  48,141  60,360  64,080  11,261  863,689 

1918 .  7.34,783  48,150  61,180  87,749  35,862  967,724 

,1919 .  794,667  68,228  69,697  -  137,678  40,065  1,090,235 

1 1920 .  875,696  73,196  77,292  168,041  30,726  1,214,951 

1921  .  805,114  63,630  62,898  89,120  18.286  1,018,947 

1922  .  Ij081,364  64,808  81,793  113,200  26,660  1,366,816 

1923  .  1,241,706  80,120  84,912  130,682  45,479  1,682,799 


NEWSPRINT  INI  _  j,  V  ^  Re*  •  I 

I A  a  aia  n  a  #%iiaiii  r%  Attacked  as  Mot  bound  Lconomics 

CANADA  SHOULD  Nor  as  Measure  of  Patriotism 

hII|N  jlllVIIN  I  |||«K  Editorial  Note— It  was  the  original  Intention  In  connection  with 


Lower  Prices  Next  Year — Spot 
Market  Now  Down — Well  Es¬ 
tablished  at  $70  a  Ton — Con¬ 
sumers  Need  Have  Little  Fear 
of  Contracting  Well  in  Ad¬ 
vance  of  Requirements. 


Editorial  Note— It  was  the  original  Intention  In  connection  with 
this  special  edition  dealing  with  the  Pulp  and  Paper  Industry  to  pres¬ 
ent  side  by  side  arguments  for  and  against  the  proposed  pulnwood 
embargo  by  its  two  best  known  protagonists.  Mr.  Frank  .1.  D.  Barnjum, 
however,  felt  that  his  announced  Intention  of  disposing  of  his  property 
In  Canada  as  a  measure  of  protest  against  the  inaction  of  the  Can¬ 
adian  Government  was  in  Itself  a  more  eloquent  argument  than  any 
mere  verbal  reHtal.  The  contribution  on  the  other  side  of  Mr.  Ralph 
P.  Bell,  of  Halifax,  vice-president  Of  the  Canadian  Pulpwood  Associa¬ 
tion,  followa: 


I  The  newsprint  market  furnished  The  Editor,  ing  establishments  that  will  not  ex- 

!the  oi4l4c  important  exception  during  The  Financial  Timea.  Port  pulpwood.  Tt  is.  therefore,  rea- 

|the  past  month  to  conditions  of  gen-  Montreal  sonable  to  assume  that  at  most  an 

eral  price  firmness  in  the  various  ‘  ,  .  .  embargo  would  not  likely  affect  more 

,  branches  of  the  paper  industry.  Gear  Sir:  Complying  with  your  than  10  per  cent,  of  the  total  pulp-^ 

I  Newsprint  manufacturers  have  fin-  request  for  an  article  outlining  some  wood  stand  of  the  country, 

ally  lowered  contract  prices,  effec-  of  the  arguments  against  an  embargo  Applying  to  but  10  per  cent,  of  our 
five  .Tanuary  1,  1!»25,  to  a  level  which  or  export  tax  on  pulpwood,  suppose  wood  supply— and  that  small  per- 

j  brings  them  in  line^  with  qiiotatlons  we  first  examine  the  reasons  that  are  eejtage  only  to  the  extent  that  It  may 


recently  prevailing  for  spot  delivery 


not  leave  the  country  in 


according  to  the  Standard  Dally  In  support  of  the  measure,  j-onnd  stick  (but  may  stJll  be  freely 

Trade  Service,  of  New  York.'  a  measure  of  Na-  exported  in  a  flat  or  square  stick),— 


ttonal  Conservation. 

' T I’;.".'""'.'.'"  '?•  =. 

'  “uHto  "'cowract  prE" oA'ssl  S'S,'',.*'’ p™p 

from  the  $73  a  ton  level  recently  plants.  Scores  of  New  Plants  I 

!  prevailing,  to  $70  per  ton,  other  tm-  3.  That  It  is  necessary  as  a  2  That  It  will  result  In  the  imme- 
'  portant  manufacturers  have  made  protective  measure  for  the  Can-  dinte  eqtnhiiBhment  tn  Canada  of 

;  corresponding  changes  In  price  lists.  adlan  pulp  and  paper  industry.  .scores  of  new  S  and  papefplints 

The  1926  contract  prices  represent  a  Contradictory  .Arguments.  Pulp  and  paper  mills,  the  same  as 

1  reduction  of  about  7  per  cent,  from  ^  any  other  industrial  enterprises,  are 

I  the  .$76  per  ton  level  “which  prevailed  only  justified  when  and  where  econ- 

durlng  the  first  half  of  1924.  without  the  loss  of  one  or  both  conditions  indicate  an  apparent 

or  tne  others.  An  embargo  that  will  ..... 

Spot  Market  Firm.  bring  scores  of  new  mills  to  the  conn-  operation^  If  such  conditions' 

While  isolated  spot  sales  have  been  tatlier  than  curtail  obtain  in  any  pal't  of  Canada  to-day, 

made  as  low  as  $68  per  ton  recently,  weii^Roenri  plants  will  be  established  regardless 

tbe  spot  market  generally  has  held  ^g  i^e Tsc  of™^^  of  whether  or  not  there  Is  legislative 

at  $70  per  ton  and  there  now  ap-  wish  to  coLerve*^  AltemTtlvelv  lee  restriction  as  to  the  export  of  10  per 
pe.,r.  no  reason  lo  anilcipate  any  „|au„n.  Uro  rosuit  of  whloh  will  to  obtSn  thl 

I  would  advise  newsprint  consumers  to  petition  for  the  present  Canadian  restrtrted'*  wm' nof^reanR  In^thl^eT 

.place  contracts  at  prevailin.g  levels  pulp  and  paper  industry,  can  hard-  tabllihment  of  neU  mflls*  ' 

I  covering  their  needs  through,  say,  ly  be  urged  on  the  grounds  of  piotec-  ‘iS““*e  i  o 
the  first  half  of  1925.  Uon  Protective  Measnre. 

j  Later  1926  needs  may  well  be  de-  Disregarding  for  the  moment,  how-  8.  'That  It  is  necessary  as  a  protec- 
layed  pending  developments  during  cv-er,  the  material  fallacies  that  are  tlve  measure  for  the  Canadian  pulp 
I  the  early  months  of  next  year.  In  apparent  when  one  considers  these  and  paper  Industry. 

I  view  of  the  current  relative  over-ca-  arguments  together,  let  us  see  how  It  has  already  been  shown  that  it 
I  pacity  of  the  North  American  news.  when  examined  separately,  can  only  apply  to  ID  per  cent,  of  the 

print  Industry,  of  Increasing  Imports  IVoiiM  Affect  Only  10  P.C.  the  country  and  that  even 

from  Europe  and  of  the  low  produc-  ,  *  u  »  m  10  per  cent,  may  still 

tlon  costs  of  the  Canadian  mills  ns  embargo  as  a  measure  of  Na-  leave  the  country  in  other  forms, 

wltrtbo"  of  “  “[InlM  Coto.rv.tioo,  .o  fb.t  .t  bo.1  ft  o..  to  of  b„t  m... 

I  States,  there  is  a.  possibility  that  an-  Eighty-five  per  cent,  of  the  pulp  sr®  value  as  a  protective  measure. 

i  other  downward  revision  In  news-  Canada  is  already  under  ef-  nn^matt‘L'hnw 

'  nrint  nrloes  mav  hp  forraH  latar  in  fectlve  embargo  as  to  export,  being  provide  protection,  no  matter  how 
I  ^  ”  forced  later  in  by  Dominion  Government  insignificant  In  proportion,  is  there 

^  or  the  various  Provinces,  and  subject  any  Justification  for  the'measure  on 

EstanUshed  at  #70.  to  export  restrictions  of  long  stand-  these  grounds? 

I  For  the  present,  ho'wever,  the  ing.  A  large  part  of  the  remaining  If  it  Is  true  that  Canadian  mills 


surely  a  measure  with  such  limita¬ 
tions  cannot  long  be  seriously  consid¬ 
ered  as  of  National  consequence. 

Scores  of  New  Plants! 


prevailing,  lo  imu  per  ion,  oincr  im-  o.  mat  it  is  necessary  as  a  2  That  it  will  result  In  the  imme- 
'  portant  manufacturers  have  made  protective  measure  for  the  Can-  dinte  estahiishment  in  Csnadn  nf 

;  corresponding  changes  In  price  lists.  adlan  pulp  and  paper  industry.  .scores  of  new  S  and  papefplints 

The  1926  contract  prices  represent  a  Contradictory  .Arguments.  Pulp  and  paper  mills,  the  same  as 

!  reduction  of  about  7  per  cent,  from  t  any  other  industrial  enterprises,  are 

I  the  $76  per  ton  level  “which  prevailed  only  justified  when  and  where  econ- 

durlng  the  first  half  of  1924.  without  the  loss  of  one  or  both  conditions  indicate  an  apparent 

Spot  Market  Finn.  bring  scores  of  new  mills  to  the  conn-  operation^  If  such  conditions' 

While  isolated  spot  sales  have  been  tatlier  than  curtail  obtain  in  any  pal't  of  Canada  to-day, 

made  as  low  as  $68  per  ton  recently,  wcii^ROPnri  plants  will  be  established  regardless 

tbe  spot  market  generally  has  held  of  whether  or  not  there  Is  legislative 


Protective  Measnre. 

8.  'That  It  is  necessary  as  a  protec- 


For  the  present,  ho'wever,  the  ing.  A  large  part  of  the  remaining  If  It  Is  true  that  Canadian  mills 

newsprint  market  appears  well  os-  16  per  cent,  is  owned  by  Canadian  will  ultimately  require  the  wood, 

i  tabllshed  on  a  $70  per  ton  basis  and  Pulp  and  paper  mills  and  woodwork-  their  obvious  course  Is  to  go  Into 
'  consumers  need  have  little  hesitation  ll*®  market  and  buy  the  land  or  wood 

•in  contracting  moderatedy  well  In  fair  competition  with  the  United 

I  ahead.  The  Canadian  mills  will  continue  to  States  manufacturers.  They  should 

I  During  the  first  eight  months  of  the  most  favorable  sho'wing  T^ere 

;  the  current  year  production  of  news-  since,  with  few  exceptions,  the  Unit-  fixture  supply  of  raw  material.  Th^ 

!  Print  mllte  Tthf  Sed  ItatcsTell  ®d  fates  newsprint  mills  operate  on  ^houir^force/ 

j  slightly  under  the  total  foi-  the  cor-  not  only  to  tie  up  his  capital.  Lt  to 

responding  period  of  1923,  while  the  terlal  basis  than  those  of  Canada.  carry  the  risk  of  loss  by  fire  and 
I  Canadian  mills  further  increased  Both  the  book  and  fine  paper  mar-  other  causes  for  their  benefit. 


I  ComWned  production  of  keis  have  been  generally  firm  dur-  underlying,  and  hand  In  hand  with 

I  the  mills  of  both  countries  aggregat-  Ing  recent  weeks,  although  no  fur-  j^jje  arguments  that  have  been  ad- 
I  ed  about  1,883,158  tons,  as  compared  ther  advances  in  quotations  have  oc-  vanced  for  an  embargo,  there  has  al- 
!  with  1,857,433  tons  in  the  previous  curred.  However,  demand  is  suffi.  ^ays  been  the  skilful  and  subtle  use 
j  period  of  heaviest  consumption,  dur-  clently  stable  at  this  season  to  indi-  of  the  appeal  to  patriotism 
I  ing  the  first  eight  months  of  1923.  cate  the  probability  of  continued  suppose  for  a  moment  we  look  at  it 
I  Enniriigs  Position.  these  grades.  Wrap-  ^jjjg  pojnt  of  view  alone,  name- 


of  the  appeal  to  patriotism. 

Suppose  for  a  moment  we  look  at  it 


I  Enniriigs  Position.  these  grades.  Wrap-  ^jjjg  point  of  view  alone,  name- 

I  paper  is  also  holding  rather  jy^  ^jjp  ^ood  from  Canadian  for- 

I  However,  earnings  of  the  news-  firm,  except  for  the  Kraft  papers,  but  ests  should  be  manufactured  In  Can- 
I  print  companies  have  not  made  so  this  market  is  still  on  a  less  satis-  ada,  and  suppose  that  the  wood  from 
I  favorable  a  showing  as  in  1923,  de-  factory  basis  than  other  branches  of  Canadian  forests  should  be  manufac- 
spite  the  slight  increase  in  total  the  paper  trades  and  no  further  tured  in  Canada,  and  suppose  we 
output.  Orders  have  been  some-  marked  strengthening  of  quotations  grant  this  to  be  sound  reasqning. 
what  irregular  and  most  mills  prob-  ,  Is  anticipated.  The  boxboard  mar-  Why  not  instead  of  legislation  that 
ably  curtailed  somewhat  during  the  ket  is  once  more  on  a  stable  price  would  compel  me  to  hold  my  wood 
I  .summer  months  to  offset  the  high  I  level,  although  buying  is  conserva-  with  all  the  risk  involved  until  the 
j  operating  rates  of  earlier  in  the  year.  tlve.  (Contlnned  on  Page  11) 


Showing  Steady  Increase  in  Production  of  Newsprint 
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— Courtesy  of  News  Print  Service  Bureau. 


CANADIAN  CAKBONATEUiTED 

Manufacturers  of 

.  CROWN  BRAND 
CARBONIC  ACID  GAS 

(GUARANTEED  ABSOLUTELY  PURE) 


Head  Office: 


Montreal 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 
CALGARY  VANCOUVER 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand’’ 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


Cable  Address:  “WONGAN  ”  BATHURST,  N.B. 
A.B.C.  Code  4th  and  5th  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


Standards  of  Quality 

KRYPTON  PARCHMENT 
ROYAL  RECORD 

BELL-FAST  BOND 

TRIBUNE  BOND 
'  GENOA^BOND 

PROGRESS  BOND 

VICTORY  BOND 


THESE  PAPERS  ARE 
WATERMARKED 


FOR  YOUR 
PROTECTION. 


Howard  Smith  Paper  Mills  Limited 


JAMES  D.  LACEY  &  CO. 

(CANADA)  LIMITED 
Timberland  Factors 


CRUISING 


TIMBER 

DEALING 

DRUMMOND  BLDG. 
MONTREAL 


FINANCING 


NEW  YORK 


.4tsoclated  with  Laurentide  .Air  Serrlc«,  Limited 


High-Grade  Bond  Paper 
In  EIGHT  Colors  and  White 

EARNSCLIFTT:  linen  bond  1r  a  high-grade 
paper,  carefully  made  in  eight  exact  colors 
and  white  for  a  very  definite  purpose. 

Its  high  quality  immediately  suggests  its  use 
for  standard  letterheads,  while  the  different 
colors  in  the  same  quality  are  eminently  suited 
for  use  as  Branch  Office  or  Departmental  letter¬ 
heads.  It  is  also  widely  used  for  FollOw-up 
Letters.  Invoices.  Quotation.  Estimate  and  other  * 

Office  Forms  where  color  helps  to  locate  on  your 
desk,  or  on  file,  the  particular  Form  desired. 

It  will  undoubtedly  Interest  yon  to  see  samples  Ipp^/ 
of  the  complete  range  of  colors  in  this  purpose- 
ful  paper.  Ask  your  printer  for  them— or 
write  us. 


White  and  Bight  Colors:  —  Azure,  Buff,  Blue,  Russet,  Pink, 
Golden  Rod.  Green,  Tuscan  Red, 

The  RoIIand  Paper  Co.,  Limited 

Makers  of  high-grade  paper  since  18S2 
MONTREAL 

Mills  at  St.  Jerome,  P.R.,  and  .Mont  RoIIand,  P.R. 
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EASTERN  INVESTORS 

Eastern  Investors  requiring  experienced  and  reliable  West¬ 
ern  representatives,  will  find  our  facilities  ample  for  their 
requirements. 

We  are  experienced  valuators. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


.INVESTMENTS 

Stocks  and  Bonds  bought  and  sold  on  all  principal  Stock  Ex¬ 
changes.  Private  Wire,  New  York,  Toronto,  Montreal,  Winnipeg. 

Margin  Accounts  Carried 

GALLOWAY,  CLEARY  &  COMPANY 

REOINA 


VANCOUVER  WHEAT 
RECEIPTS  CONTINUE 


(From  the  Cnlvary  Riireaii  of  The 
Financial  Times.) 

Calgary.  Alberta. — Wheat  ship- 
nient.s  to  Vancouver  over  the  C.P. 
R.,  which  are  regulated  by  the 
ability  of  that  port  to  absorb  them, 
continue  steady,  running  from  60 
to  75  cars  a  day  from  this  point. 
WitlT  the  opening  up  of  the  V’an- 
couver  Terminal  Elevator,  this 
flow  of  grain  will  be  augmented. 


I  Alberta’s  Threshing  Returns 
I  Leave  Room  for  Improvement 

I  Price  Situation  a  Saving  Factor,  However,  While  Mixed  Farming 
Return  Will  Also  Help — Facing  Winter’ With  Confidence — 
Cannot  Hope  to  Liquidate  AH  Obligations  This  Year.  i 


OSIER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIRBG 


Established  1S31 

BONDS,  MORTGAGES,  REAL  ESTATE 
.  RENTAL  &  INSURANCE  BROKERS 


% 


Ilf  FI  HIJ  Thegreatesth. 

WlLuII  anth 


The  greatest  heat  value  in  the  world 


R  A  C  I  T  E 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER -wEisH 


Only  WEAVER  Welsh  it  delivered  “in  sizes  to  suit  your  furnace*' 


ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 


F.  P.  WEAVER  COAL  CO.,  LIMITED 
263  St.  James  Street  "  Montreal 


ALBERTA  COAL 
TROUBLE  AGAIN 


(From  tlio  Edmonton  liiireau  of  The 
Financial  Times.) 

Edmonton.  Alberta. — Now  that  the 
miners  of  Southern  Alberta  are  back 
at  work,  men  in  the  northern  mines 
have  struck.  The  differences  are 
not  acute  and  an  early  settlement  is 
anticipated.  The  northern  mines  have 
had  a  good  year  as  they  were  the 
main  source  of  supply  while  the 
strike  In  the  south  existed. 


I  (From  the  Calgary  Riirenii  of  The 
F'iiiancial  Times.) 

Calgary,  Alberta. — Threshing  re- 
!  turns  in  Central  and  Northern  Al- 
;  berta  are  not  so  satisfactory  as  had 
been  expected,  it  being  found 
rihnt  the  .July  frost  did  more  damage 
ilhan  was  estimated.  The  grain  Is 
not  grading  high  and  the  yield  Is 
,  light.  Nevertheless,  the  farmers  are 
receiving,  even  for  low  grades,  a 
price  that  shows  a  margin  of  profit 
^and  as  they  have  increased  their  inlx- 
'  ed  farming  production,  such  as  butler, 
cream,  eggs,  poultry  and  so  on.  they 
are  facing  the  winter  with  confi¬ 
dence.  * 

i  They  will  not  be  in  condition  to  II- 
jquidate  all  their  obligations  but  they 
I  will  make  reductions  in  these  ex- 
jeept  in  the  easterly  part  of  the  pro¬ 


vince.  where  drought  ruined  the 
crops. 

Wholesalers  report  that  business 
is  steady  and  is  expanding  quietly. 
Collections  are  fair. 

Resumption  of  activity  in  the  coal 
mines  of  Southern  Alberta  and  East¬ 
ern  British  Columbia,  following  the 
settlement  of  the  strike,  has  stimu¬ 
lated  buslne.ss  in  the  mining  towns 
and  in  wholesale  centres  which  sup¬ 
ply  these*  towns.  A  fall  and  winter 
of  steady  production  is  in  sight  with 
a  goodly  volume  of  Alberta  coal  mov¬ 
ing  to  .Manitoba  and  Saskatchewan- 
Some  may  go  to  Ontario  hut  the  vol¬ 
ume  will  not  he  considerable,  al¬ 
though  the  agitation  for  special 
freight  rates  continues. 

Locally  business  conditions  are 
fair.  The  opening  of  the  mines  will 
be  beneficial  and  the  C.  P.  R.'s  big 
shops  at  Ogden  are  running  a  full 
staff. 


>\  OLDFIELD,  KIRBY  &  GARDNER  j/ 

WINNIPEG 


British  Columbia 
Provincial,  Municipal 
and  Corporation  Bonds 


VICTOR  W.  ODLUM  &  COMPANY 

STAR  BUIkOINC, 

303  Pender  Street  West  -  VANCOUVER,  B.C. 


POOL  READY 
FOR  LIVESTOCK 


Alberta  Sands  Are  Good 

Potential  Oil  Supply  Source 


R.  BRUCE 

INSURANCE 

UE.^L  EST.\TK.  (,X)LLECmONS.  M<mTc;Ac;K  I.O.VNS.  F..STATFS  MANAGED. 
I  Inturance  Companiei  Represented:  —  Phoinix  Assurance  Co.  JJmUed,  of  London,  fntf..* 
Eogle  Star  and  Srithh  Vomtnions  Insurance  Company,  Limited:  Imperial  Cnderwritert 
Corporation  oj  Canada:  Holland ‘Canada  Mortgage  Co.  Limited. 

1  N  O  C  1  K  1  K  S  S  O  L  K:  I  I  F  D  . 

Telephones: 

Seymour  3J47-426^ 


503  Bower  Building 


ABEL, 


VANCOUVER,  B.C. 


FREEDOM 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 


HAVE  LOCATED  PLANT  TO  THE  VALl.'E  OF 
•IS.COO.OOO  IN  THE  LAST  TWO  VEARs  UNDER  THE 
ABOVE  IDEAL  CONUITIO.VS. 

WE  CAN  DO  IT  FOR- 


YOU 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


330  Coristine  Building 


MONTREAL 


(From  the  (algary  Biirenu  of  The 
Fiiinneiiil  T'inies.)  * 
Calgary,  Alberta. -  Alberta's  Live¬ 
stock  Pool  announces  that  It  Is  ready 
to  fnnrtion.  S.  S.  tfear.s  is  the  pro- 
\isional  president  and  W.  .1.  Stevens, 
j  secretary-treasurer.  The  head  of¬ 
fice  for  the  present  at  least  is  In  ('al- 
Ignry.,  This  pool  will  onerate  along 
•  lines  similar  to  those  followed  by  the 
Wheat  Pool.  . 


ENTHUSIASTIC  ON 
BRIT.  COLUMBIA 


(From  the  falgary  Hiireaii  of  The 
Finaneial  Times.) 

Calgary,  Alberta. — Prime  Minister 
W.  L.  Mackenzie  King  is  enthusiastic 
over  the  future  of  Vancouver  and  of 
'British  Columbia.  When  here  he 
said  that  Vancouver  was  sure  to  have 
a  population  of  1,000,000  and  that 
British  Columbia  would  prove  to  be 
one  of  the  great  prodiiring  provinces 
ol  the  Dominion,  being  especially 
,  fortunate  in  its  natural  resources* 
mining  farrnlug, dumbertng  and  fish- 
1  I  ing. 


'  That  the  bituminous  sands  of  Al¬ 
berta  are  one  of  the  most  important 
sources  of  crude  petroleum  in  the 
Dominion,  Is  the  opinion  of  S.  C. 
Ells,  of  the  Federal  Department  of 
Mines,  given  at  a  public  lecture  last 
week  in  Winnipeg  under  the  aiis- 
'  pices  of  the  Manitoba  branch,  Cana¬ 
dian  Institute  of  Mining  and  Metal, 
lurgy. 

Depends  on  I .  S. 

I  Development  on  a  large  scale  of 
;  these  “Uir  sands’’  will  depend  to  a 
great  extent  on  rofidltions  in  the 
i  United  States,  he  said.  'I'lie  peak  of 
I  production  Is  thought  by  many  to 
I  have  been  reached  in  that  country, 
and  developments  are  now  on  the 
’  downward  trend.  If  this  is  the  ease. 

!  the  time  at  which  comniereial  <lcvel. 
opinent  in  Alberta  will  be  possible' 
will  be  largely  determined  by  this 
declining  prodiiction*and  the  subse¬ 
quent  rising  prices.  Any  false  move, 
ihe  thought,  would  bo  fatal.  .Success 
iwill  depend  on  eliminating  any  pos 
sibilily  of  such  a  move,  and  on  los- 1 


I  ing  no  time  once  the  proper  move  has 
'  been  made. 

I  The  province  has  already  been 
working  on  the  project,  Mr.  Ells  stal¬ 
ed.  Since  101".  loi^raphleal  maps 
of  the  districts  have  baan  majde,' 
sampling  of  many  outcrops  has  taken 
place,  and  a  study  of  treatment  pro- 
cesscR  for  the  recovery  of  liquid, 
scmi-solid  hydro-carbons  and  demon- 
^stration  pavin.g  has  been  made.  Nine 
years  of  boavy  traffic  and  cbangtng 
weather  lias  failed  to  make  any  np- 
preeiable  impression  on  roadways 
eonstrueted  of  the  Canadian  asphalt 
in  Edmonton. 

, There  are  available  at  present  the 
lecturer  said,  more  than  -10  proeesses 
designed  for  the  treatment  of  bitu¬ 
minous  sand  for  ri'covery  of  hydro- 
rarbons.  Some  of  these  appear  to 
warrant  ftirther  expenditure  to  dem¬ 
onstrate  tlieir  value  on  a  semi-com- 
mereial  scale.  Indeed,  it  would 
seem  that  the  problem  presented  by 
the  treatment  of  the  sand  Is  no 
greater  than  many  other  metallurgi¬ 
cal  problems  which  have  already 
been  solved  successftilly. 


REAL  ESn-ATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

.  Fslahli.shed  I.SHh 

S46  llastindr,  St.  W.  -  VANCOUVKK,  B.t,. 


ItS'l'.xni.lSHf.lr  IWtl 

!  Wo  rapoclallKO  in  REAL.  ESTATE  ANO  MORTOAGES 

We  believe  \an<'<>ii\er  Ifietil  I'vlate  n  >r4MKl  4>pp(»rf Yor  Indent- 

mente.  Impio^ed  or  \  ai'anf  pro|ier<>  uilf  ^l\<>  u4»oil  rrliirnM. 

>  BHould  you  pr-oFor  CVIORTGAOC  INVESTMENTS 

;  fvc  can  offer  larKe  or  isiiiaM  Ioann  pn^itiK  noven  or  cu;h|  prr  cent,  on  cood 
eecurlty. 

WKU'i'K  119  roll  I’ \irriri  I, \iin. 
urFi:iii:\rrt  i  mon  iiwk  oi'  <  \n%i>\ 

BANFIE&.0,  GUNXMCR  &  l3UAOS< 


Provincial  A»:erit»,  ^or%vlcl^ 
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iiioii  I'lre  liiniiraiior  SiiciDty,  l.iniHed 

\  \  M  Ol  \  r.ll. 


LOTT  &  CO.,  Limited 

CALGARY.  ALBERTA 


STOCKS  St  BONDS 

INSURANCE 


REAL  EST.M  E  . 
VALUATIONS 


LOANS 


LAKE  OF  THE  WOODS  ILLING  CO.,  Dmited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portag4  1&  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.700  BARRELS 

President  and  Managing  Director  Vice-President  and  General  Manager 

FRLNK  S.  MLIUHE.N,  C.M.G.  w4t.  W.  HITCIIISON 

Director, 

W  .  R.  ALLAN  H.  M.  BALLA.NTYNL  I  ANr'.REDK  BIE.N  VL.NL 
HON.  SIR  LO.MER  GOUIN,  K.C.M.tL  GEO.  V.  HASTI.NGS  WALTER  MOLSO.N 
R.  W.  REFORI)  ABNER  KI.VGMAN  J.  K.  L.  ROSS 

Secretarv  Treasurer  Anst.  Treasurer 

M.  II.  HUTCHISON  T.  I-.  McNALI.Y  A.  C.  Mc.MILLAN 


DRUMHELLER 
RESUMES  WORK 


Plan  of  Embargo  on  Pulpwood 
Attacked  as  Not  Sound  Economics 
Nor  as  Measure  of  Patriotism 


Drumlieller.  Alberta.  —  Drumhel-  |  (Cniitlniied  from  Fage  1ft) 
ler’s  coal  production  in  the  first  week  ’  , 

I  that  followed  the  return,  of  the  min-:"’"'  '"'y 

jCiE  to.  work  was  1.016  ears  or  35.000  nt  hi-’’  own  Idea  of  value,  legisl-itloit 
ttons.  This  is  the  largest  quantity  :  which  would  compi  1  Ihe  Canadian 
I  for  any  week  this  yeai  outside  of  pulp  and  paper  mill  to  grind  my 
'last  .lamiary.  It  is  indicated  that' 


the  jiroduction  will  increase  as  con¬ 
ditions  are  ironed  out. 


There  is  sonielhing  wrong  with  a  ! 
policy  which  works  out  so  llial,  al- ! 
Ilioiigli  a  propert.v  ow  ner  may,  if  he  ; 
choose,  slash,  strij),  burn  and  com-  | 
pleU'ly  destroy  bis  woodlot,  be  can-  j 
not  carry  on  a  re.asonablo  and  pi  n-  | 
(lent  operation  and  sell  his  wood  in  i 


McKIBBIN  AGENCIES  LIMITED 

GENERAL  INSURANCE 
FINANCIAL  AGENTS 

Phone AM7S  Paris  Bldft.,  VVINNIPECi,  MAN. 


Troperty  and  Civil  Rights. 

But  in  any  case  an  embargo  would 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS;  BRANCH  OFFICE  AND  W;OBES) 
I.achine' Locks,  I’.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  F.Q.  and  W  innipeg, 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg;,  Regina, 
Edmonton,  Vancouver. 


UIIOtOLATE  PLANT 

FOR  WINMPEK. 

One  of  the  largest  manufacturers 
of  chocolates  In  Europe,  with  ^wo 
factories  in  Holland  employing  12.000 
people,  is  anxious  to  locate  it.s  first 

branch  factory  in  ('auada  and  has  .  ,  ,  ■  ,  , 

selected  Winnipeg  as  a  pro.spective  ade qur.tcl.v  jirovide  for  the  wide- 
localion.  The  directors  of  the  com-  ;  Iv  varying  conditions  in  the  different 
pany  will  not  make  any  further  in-  provinces.  Premier  Armstrong  of 

Scotia,  well  expres.sed  it  on  Oe- 

industry  until  the  report  on  Winni-- 

peg  is  Investigated.  <l'hey  have  asked  itober  4th  last,  in  a  b-tter  to  the  Pulp- 
for  information  as  to  costs  in  every  j  wood  Commission,  when  he  said: 
line  that  would  enter  into  the  con-  “With  respect  to  the  general 

factory  and  these  have  been  answer- !  application  in  tins  Piovlnce  of  an 
ed  by  the  Board  of  Trade  through  its  ' 
industrial  section.  Great  care  has  i 
been  taken  to  give  full  and  accurate  ! 


wood  at  co.st  (or  a  small  percentage  i  fiiltei'l  Slates 

over  cost,  and  thus  attain  Just  as  of-i  . 
f  J  •  Mteriiaiivo  ol  L.xport  lax. 

fectlvely  the  patriotic  end  thal  is  so  i  ' 

T  lie  aliernative  suggestion  of  an 
much  to  be  desired,  namely,  the  man-  ,  uppoabs  to  .some  as  a 

ufacture  of  Canadian  wood  In  <  an- 1  eoininomise  lueiisiin'  that  should  Ix' 
ndian  mills?  i  aceeplablc  and  that  would  iirodiiee  a 

!  siibslilnllal  revenue  that  might  be 


BUCHAN  &  CO.  LTD. 

GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  BONDS 

Imp'or’ial  Banl«  Buildiner 
CAI.GARY  -  ALBERYa 


information. 


NEW  IMllSTRY  FOR  .4LRERTA. 

Everly  .\I.  Davis,  of  New'  York  city 
w  ho  was  in  Toronto  last  week,  repre¬ 
senting  a  New’  York  syndicate  of  fi¬ 
nancial  men,  stated  that  within  the 
next  three  months  work  will  be 
started  on  a  plant  to  develop  one  of 
the  Alberta  lakes  as  a  sodium  sul¬ 
phite  producer. 

According  to  Mr.  Davis  about 


embargo,  on  the  export  of  pulp- 
wood.  I  am  convinced  that  the 
varying  local  conditions  in 
each  province  illustrate  and  for¬ 
cibly  emphasize  the  desirability 
of  preserving  int.sct  provincial 
jurisdiction  in  dealing  with  pro¬ 
perty  and  civil  rights. ’’ 

Leave  |q  Eaeli  Province. 


speciiically  ‘'oar  marked'’  for  (.'onser- 
vatioii  work.  Apiiarenlly,  tlie  .■^iip- 
porters  of  the  Export  Tax  .seem  to 
think  iliai  the  aniount  of  this  tax 
W'otild  simply  lx*  added  to  tlie  present 
selling  price  of  the  wood  and  paid  by 
the  bu.vcr,  and  thal  In  effect  it  would 
he  a  eouliibiition  collected  from  and 
paid  by  United  Stales  mills. 

Uiilorlunalely,  Canada  does  not 
control  the  price  of  wood  in  Ihe  Unil- 
Fd  States.  It  is  eoni rolled,  as  all 
well-infoi  iiicd  aulliorities  admit,  hy 
three  fiietors: 

(a)  ’I'lie  cost  to  American  mills 
of  producing  wood  fioin  tlieir 
lands  in  the  United  States. 

(b)  TIk'  jo'ico  of  oiion-inarket 
wood  in  Hie  United  States. 

(c)  Tlie  price  of  Scandinavian 
and  other  foiei.gn  pulps,  deliv¬ 
ered  at  New-  York. 

Since  the  Canadian  iirodiicer  is  not 
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.\lf  i;.  M;it'k;»y.  .\1  A..  \A.  \' 
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CONSULTIN  G  EN < . i  N  E i.  K 


,(hc  arliltcr  of  pulpwood  jirices,  itfol 
:  And  Premier  Taschereau  of  Que- ■  lows  inevitably  that  the  imposition  of 
;bec,  speaking  in  the  I.egislative  As- 'an  export  tax  will  not  increase  the 
'.semblv  of  that  Province  on  March  ' '^'‘’■''*1  ‘*1^  * '''^'“'*'11^"  "ood  to  (he  Ameri- 


$.300,000  will  be  utilized  in  the  enter- |  m,,,  this  vear  exmessed  the  same  «l'"I'ly  'n'’’”’  H'''’ 

prise.  Mr.  Davis  states  that  the  lake  |  '■'O'^d  Hie  same 


on  which  his  engineers  have  been  at  i ‘'Ouall'  forceful  terms 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MILLS  AT 

PARIS,  Ont.  EBAVTFORD.Ont.  lAV.NHON,  Ont.  WATERFOBP,  Ont 
ALMO.NTE,  Out.  COATICOOK.  Cue.  and  ST.  HVACI^THE,  Que. 


General  Office: 

PARIS,  Ont. 


.  Selling  Agenta  to 
Wholesale  Trade: 
^ANCIE  JOHN  GORDON  &  son 
Toronto  &  Montreal 


'work  Is  on  the  border  line  between 
'Alberta  and  Saskatchewan. 


,  TORONTO  RAIL  MEETING 
CALLED  FOR  DECEMBER  1 

A  special  general  meeting  of  the  ! 
shareholders  of  the  Toronto  Railway  [ 
Company  has  been  called  for  12  ! 
.o’clock  Monday,  December  1,  at  the  j 
head  office  of  the  company  here. 

The  meeting  is  being  held  for  the  ! 
puiTiose  of  taking  the  steps  neces- ' 
sary  for  the  winding-up  of  the  com- 
jiany,  and  the  appointing  of  a  Ilqui- ; 
dator,  the  distribution  of  the  assets  I 
among  the  shareholders  and  for  the  ; 
pa.ssing  of  such  resolutions  neces-  i 
sary  in  connection  with  the  closing  r 
up  of  the  company’s  affairs.  ! 


The  official  notice  calling  the 
meeting  sounds  a  warning  in  respect  j  the  "onlf  'pVacticaV’  ii'genc.7'hy  w^^^ 


as  follows: 

’’What  might  suit  British  Colum¬ 
bia  might  suit  Quc'bec,  or  Nova 
Scotia,  or  New  Brunswick,  and  1 
suggest  very  firmly  to  our 
friends  at  Ottawa  that  they  seek 
to  get  all  the  noc(?.ssary  informa¬ 
tion,  that  they  gather  all  the 
facts  available  as  to  the  fore.stry 
situation  in  Canada,  but  to  leave 
to  each  Province  the  care,  and 
the  exclusive  care,  of  the  forests 
consistent  with  thi  needs  of  col¬ 
onization  and  agriculture.  We 
will  await  with  inn  rest  the  work 
of  the  t/Ommission.  and  in  the 
meantime  siiggi'si  to  Ottawa  to 
leave  to  each  Province  the  dis¬ 
posal  of  the  forests  within  its 
respective  limits  to  that  each 
Province  may  take  what  steps 
are  necessary  in  the  best  inter¬ 
ests  of  its  own  people.” 

Obviously  Provincial  autonomy 


adian  now  receives,  or  would  receive 
at  any  other  time,  he  will  have  to  pay  i 
the  amount  of  such  tax. 

An  export  tax  on  puJnvvood  shiji- 
ments  to  Hie  United  States  would  not. 
as  is  popularly  supposed,  be  ptiid  by 
the  'American  importer.  It  would  ; 
come  out  of  the  price  received  by  the 
Cantidian  producer. 

Canada  Has  No  H  ixxl  .Vlqriu]iql.v.  | 
Contrary,  too,  to  the  prevailing  | 
idea,  it  must  not  be  overlooked  that 
if  the  United  States  is  forced  to  turn 
away  from  Canada  for  raw  materials, 
if  will  find  that  we  Lave  not  by  any 
means  a  inonojioly.  For  instance, 
wood  from  Russia,  in  large  quanti¬ 
fies,  is  already  quoted  freely,  by  suii- 
stautial  concerns,  for  delivery  at  At- 
|*lanlic  seaiioard  points,  and  Pacific  ■ 
Coast  pulpwood  ha.s  lO'cently  been  of-  [ 
fered  for  similar  delivery  at  nrices  , 
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SEARCHES.  APPL_ICAT10NS.  ETC. 
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HANBURY  A.  BUDDEN 


ADVOCATE. 

CABLE 
ADDRESS 
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Reg'd  U.  S-  Pat.  Attt 


712  Drummond  Bloc 
Montreal 


I  which  compare  favorably  with  the 
I  cost  of  pulpwood  from  Kastern  Can- 
'  ada. 

I  If  Canada  shuts  the  door  in  Hie 


We  Offer 
Unsold  Balance 


2s9 


WALLACE  AVE.  ■  TOILONTO  -.PHONE  JUNCTION  1400 

roetoriee;  tvlaaford  'West  Lome  and  Renfrew  Ont. 
Warehoueeet  Toronto-  Montreal. 'Winnipeg,  and  Edmonton 

Hardwood^  Flooring  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lun^ber 
Floor  Finishes 


(SSZ 


to  the  transferring  of  shares,  draw-  ij^  determine  the  appropriate  policy  '  'd  the  United  States  operator, 
ing  attention  to  the  fact  that  after  | for  the  different  Provinces.  To  im-  jit  "111  stimulate  him  in  his  re.search 
the  resolutions  are  approv'ed  this  can  pose  one  hard  and  fast  regulation  I  concerning  the  possibility  of  siibsH- 
only  be  done  on  the  consent  of  the  for  the  whole  Dominion  would  uotl*>'lloK  wood  now  obtainable  L:  his 
liquidator.  lonly  be  an  invasion  of  Provincial  j  own  country  for  that  obtaiiud  In 

“The  transfer  books  will  be  closed  i lights,  but  would  be  to  pay  no  atten-  Canada.  In  short,  there  is  a  po.ssi- 


8% 

Dominion  Combing  Mills 
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Redeemable 
Preferred  Shares 
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at  5  p.in.  on  the  28th  day  of  Novem¬ 
ber,  1924,’  says  the  notice.  “Share¬ 
holders  should  note  that  in  the  event 
of  a  resolution  being  passed  author¬ 
izing  the  winding-up  of  the  company. 
The  Ontario  Companies  Act  provides 
that  transfers  of  shares  thereafter, 
except  with  the  sanction  of  the  liqui¬ 
dator.  shall  be  void.  Dealings  in 
the  shares  on'  tlje  Toronto  and  Mont¬ 
real  Stock  Exchanges  will  automati¬ 
cally  cease  if  the  resolution  is  pass¬ 
ed,  ‘and  shareholders  desiring  to 
transfer  their  shares  should  do  so  on 
or  before  the  last  mentioned  date.’’ 


Hon  to  radical  diffr  rences  in  econ¬ 
omic  conditions  throughout  the  coun¬ 
try  and  to  sacrifice'  entirely  the  in¬ 
terests  of  certain  .  actions  for  the 
sake  of  fruitless  uniformity.  ^ 

\ot  Sound  LconomIcK. 

On  the  broad  basis  of  National 
Economics,  it  is  not  sound,  for  it 
blocks  up  natural  trade  channels, 
puts  artificial  restrictions  on  the 
laws  of  supply  and  demand.  Involves 
a  false  conception  of  conservation, 
and.  in  its  effect,  denies  to  the 
present  generation  their  rights  in  the 
natural  resources  of  the  country. 


LIMITEIJ 
Write  for  partitulars 
of  this  going  concern. 


Dominion  Development 
Corporation,  Limited 


bility  that  in  our  attempt  to  cake  ad¬ 
vantage  of  the  supiiosed  extremity  of 
our  neighbor  we  may  Jiscov'-r  that 
we  have  sHimilati'd  him  in 
the  develojiment  of  his  own  resour¬ 
ces,  encouraged  his  trade  with  other 
countries  at  the  (‘xpense  of  our  own, 
and  through  tariff  reprisals  against 
(,'anadian  paper  products  (that  are 
already  provided  for  in  case  of  action 
of  this  sort  on  our  part  have  jeopar¬ 
dized  our  most  valuable  trade  cou- ;  The  F'lnaneial  Times  reaches  a 
neclion  in  paper  products.  j  ,  .  ,  ,  v.  .  .  , 

Very  truly  yours,  people  who  are  interested 

'  RALPH  P.’bELL.  land  aiiic  to  buy  investment  securi* 

Halifax,  Nova  Scotia.  ties. 


38  King  St.  West 

TOKO.M'U 
72-74  St.  Drnis  Bldf. 

Mootrcal.  (2ue. 
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2n<i  Floor — Reford  Building 

(BAY  AND  WELLINGTON  STREETS) 

TORONTO 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


Private  wires  connectlni  alt  offices  with 
Montreal  and  Sew  York 


Mines  and  Mining  Securities 


ASBESTOS  MINES 

LIMITED 

MINE  AT  EAST  BROUGHTON,  QUH 

Asbestos  Cements^  and  Asbestowall 
for  Plaster  a  Specialty 

HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office;  342  Madison  Avenue,  New  York 

Branch  Offices:  Paris  Hamburg  Yokohama 


RAPID  PROGRESS 
CANADA  MINING 
SAYSIDNDONMAN 


Chairman  of  Huronian  Belt  Co, 
Is  Strongly  Impressed  With 
Northern  ^tario  and  Quebec' 
Prospects — Good  Outlook  in , 
South  Lorrain — Developments 
of  Great  Importance. 


SILVERMAN-MAHOOD  SyNOICATE 

INCORPOHATED 

Head  Office: 

jffii  DOmmON  [(PRESS  BUIIDIRE,  MORTREIl,  (jUL 

Operating  Mines: 

PORTLAND  CANAL  DISTRICT  GEORGIA  RIVER  DISTRICT 
and  SOUTH  EAST  ALASKA 


Sew  York  Offices: 
1611  Singer  Building 


Vancouver  B.C.  Offices: 
321  Winch  Building 


(From  the  London  Rnrean  of  The 
I  Financial  Times.) 

I  Ix)ndon. — Interviewed  in  London, 
'  ?'ng!and,  on  his  return  from  North- 
I  ern  Ontario,  where  he  devoted  most 
I  of  his  time  to  the  mining  interests  of 
‘  his  group  of  companies,  Mr,  F.  B. 

!  Hamilton,  chairman  of  the  Huronian 
I  Belt  Company,  described  the  general 
[outlook  for  mining  in  Northern  On¬ 
tario  and  Quebec  as  being  excellent. 

I  There  Svas  no  sort  of  doubt,  he  said, 

]  that  the  development  of  the  mining 
j  industry  will  continue  at  greatly 
'  accelerated  rate.  Serious  business 
institutions  and  individuals  in  Can- 
;  ada  itself  h;id  greatly  changed  their 
! attitude  towards  mining  in  the  last 
I  three  years.  From  being  one  of 
scepticism,  their  attitude  is  rapidly 


Output  of  B.C.  Mines  Will 

Show  Big  Increase  This  Year 

with  a  continuation  of  the  present  rate  of  production  to  the  end  of 
the  year,  the  value  of  the  year’s  mineral  output  for  the  Province  of  British 
Columbia  will  be  around  $50,000,000.  This  is  $9,000,000  more  than  last 
year,  and  constitutes  the  record  year  in  the  history  of  the  Industry. 

There  appears  to  he  an  increase  in.  all  metallic  products.  Coal  and 
coke  show  a  deficiency,  owing  to  the  prolonged  strike  in  the  Crows  Nest 
Pass  field.  The  principal  increases  are  in  silver,  lead  and  zinc.  This  is 
due  to  the  Sullivan  Mine  in  East  Kootenay  being  this  year  for  the  first 
time  on  its  full  annual  scale  of  production. 

There  is  an  increase  of  over  50  per  cent,  in  lead  production  and  of 
60  per  cent,  in  zinc.  While  the  total  mineral  production  for  the  year  can, 
as  yet,  only  be  a  gues.s,  it  is  probable  the  following  estimate  will  be  found 
to  be  near  the  mark  by  the  end  of  the  year.  To  allow  a  ready  coraparisoh, 
the  figures  for  the  past  year  are  also  given.  These  show  the  mming  In¬ 
dustry  to  be  making  immense  strides. 

.  Production  for  192,1  Estimated  Production,  1924 


Quantity 

Gold,  oz .  199,565 

Silver,  oz .  6,032,986 

Copper,  lb .  57,720,200 

I..ead,  lb .  96,663,152 

Zinc,  lb .  58.343,462 

Coal,  tons .  2,453,123 

Coke,  tons  .  58,919 

Bldg.  Materials  and 
Miscellaneous  . .  . .  . . 

Totals . 


Value 

$4,124,994 

3,718,129 

8,323,266 

6.321,770 

.3.278,903 

12,266,115 

412,433 

2,8.56,700 

$41,304,320 


Quantity 

238,932 

7,384.058 

66,105,882 

15,509,398 

120,828,000 

2,106,226 

80,000 


Value 

$4,921,999 

4,827,278 

3,475..508 

11,969,242 

6,406,911 

10,431,130 

560,000 

.f, 000,000 

$50,591,868 


Over  50  Percent  Earnings 

W  right-Hargreaves 


With  Financing  Plans  Completed 

CROWN  RESERVE 

Enters  an  Interesting  Period 

A  special  report  on  present  conditions  will  bs 
sent  upon  request.  , 

ARTHUR  E.  MOYSEY  &  CO. 


PHOJIE: 
ELGCI  6171 


LIMITED 


242  BAT  ST. 
TORONTO 


We  recommand  the  purchase  of 

Lakeside  Lorrain 


BECAUSE 


Latest 
information 
on  request 


developments  of  major  importance  are 
expected  any  time  within  the  next  few 
weeks. 

F.  G.  OKE  &  CO. 

Members  Staadard  Stock  Eichanle 

34  King  St.  East  -  Toronto 

I'clepbone  Main  4440  _ 


Developments  and  progress  at  the  |  before  the  end  of  .fanuary.  Tihs  ' 
Wright-Hargreave.';  Mine  are  shaping  I  points  to  a  Hkelihdod  of  handling^ 
up  as  one  of  the  finest  chapters  in  |  about  14,000  tons  of  ore  monthly.  I 
becoming  sanguine,  and  there  is  a  11924  mining  history  in  Northern  On- j  Given  average  grade  of  ore  .such  as  1 
very  general  feeling  that  mining  is  j  tarlo.  at  present,  and  the  output  would  I 

;  likely  to  become  an  enormously  im-  ’  The  mine  has  recently  hit  a  stride  |  then  he  Increased  to  over  $200,000  a  i 
portant  factor  in  the  development  of  |  of  7,000  tons  monthly,  with  upward  j  month,  I 

;  Ontario  and  Quebec.  The  general,  of  $15  per  ton  recovery — thereby  re- (  Costs  at  Wright-Hargreaves  are  ^ 
'sentiment  can  be  described  as  being  I  fording  monthly  income  of  around  [held  down  at  $6  per  ton,  and  this  In- 
[not  only  hopeful,  but  expectant.  |  $105,000.  It  has  been  officially  stat- !  dicates  net  profits  at  the  rate  of  well  i 
Many  highly  ^gnteresting  develop-  I  ffl  *hat  the  mill  on  the  Wright-Har-  |  over  50  per  cent,  annually  on  the  i 
[ments  are  taking -place  at  widely  j  attain  double  capacity  I  issued  capital.  | 

i  scattered  points.  Some  of  these  are 
;  of  real  importance,  and  several  more 
'  may  be  proved  to  be  so  by  further 
i  work. 

[  Vipond  Larger  Factor  in  ProducHon. 


Hollinger’s  Power  Unit 

Ready  to  Produce  Energy 


Is  it  possible  to  invest  in  mining  shsures  with  safety  of 
capital  and  at  the  same  time  enjoy  some  of  the  extraor¬ 
dinary  profits  which  are  made  out  of  mining  shares  ? 

We  have  attempted  to  answer  this  question  in  a  circular 
we  have  Just  prepared,  a  copy  of  which  we  will  be  pleased 
to  mail  on  requesL 


JORBA!!  and 
MELINDA 
STBEETS 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracfte 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 
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General  conditions  arc  favorable: 
labor  is  adequate  and  is  being  at- 1 
tracted  to  the  mines  in  increasing ' 
quantity,  and  there  is  no  chance  of  j 
any  scarcity  of  power  for  some  year.s  | 
to  come,  the  present  available  .sup- ; 
ply  being  superabundant.  In  regard  j 
to  transport,  the  impending  opening  1 
in  the  course  of  next  month  of  the  1 
I  new  branch  railway  to  South  Lor-, 
rain  is  an  important  factor  in  the  j 
'  situation.  | 

1  Mr.  Hamilton,  referring  to  his  visit  ] 

I  to  Porcupine  and  South  Ig)rraia, 
mentioned  that  there  -is  much  greater  I 
activity  in  the  Porcupine  field.  The  i 
“big  three”  mines— the  Holllngcr,  the 
McIntyre  and  ’the  Dome — were  all 
improving  their  positions,  and  the 
’  Vipond  Consolidated  is  likely  within 
the  next  twelve  months  to  become  a 
much  bigger  factor  in  production, 
seeing  that  plans  and  estimates  arc 
,  being  prepared  to  double  the  present 
;  capacity  of  the  mill.  Developments 
I  are  now  approximately  six  years 
ahead  of  the  treatment  plant,  and 
j  from  all  appearances  ore  reserves 
are  likely  to  increase  appreciably  be¬ 
fore  the  new  mill  can  be  started  to- 
waixls  the  end  of  next  year. 

South  Lorrain. 

In  South  Lorrain  Mr.  Hamilton  vis- 


Timmlns. — The  HolHnger  Consoli¬ 
dated  Gold  Mines  Co.  is  on  the  eve 
of  turning  on  hydro-electric  energy 
from  its  oiwn  new  ly  constructed  pow¬ 
er  plant  at  Island  I-'alls  on  the  Abit*- 
bi  River. 

Instructions  from  the  directors  are 
to  turn  on  the  current  just  as  soon 
as  an  even  flow  is  available.  The 
first  unit  is  rated  at  12,000  h.p.  and 
will  be  followed  by  completion  of  the 
second  and  final  unit  within  a  short 
time,  .  , 

A  substantial  reduction  is  expected 
in  the  company's  power  bill  from  this 
date  forward.  Not  only  this,  but  the 
directors  are  committed  to  an  in¬ 
crease  in  dividend  disbursements  fol¬ 
lowing  adjustment  of  the  power  ques¬ 
tion. 


.  HolHnger  Consolidated  discharged 
1 150  men  a  few  days  ago.  Most  of 
'them  were  encaged  in  various  con- 
Istructlon  work  around  the  mine.  This 
Indicates  that  the  company  does  not 
I  plan  any  extensive  construction  dur- 
I  ing  the  remainder  of  the  year  at 
I  least. 

I  Locally  it  is  claimed  there  la  a 
general  revision  in  the  working  force 
I  of  the  mine  going  on,  as  some  of  the 
i  workmen  who  have  been  'with  the 
company  for  periods  up  to  five  years  | 
I  have  been  let  go.  There  has  also  I 
j  been  a  large  number  of  changes  un-  j 
I  derground  in  the  personnel  of  the  ! 
j  working  force  since  the  arrival  of  ' 
Mr.  Knox,  who,  as  assistant  manager,  , 
has  had  charge  of  this  branch  of  j 
'mining  operations.  , 
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DIRECTORATE  OF 
NEW  B.  C.  MINE 


LEADING  SILVER 
MINES  MAKING 
GOOD  SHOWING 


Four  Best  Known  Mines  Have 
Big  Development — Nipissing’s 
Strong  Pbsition — Keely’s  Sen¬ 
sational  Year  —  Mining  Cor¬ 
poration  Improves  —  Castle 
Also  Forges  Ahead. 


NEW  FINANCING 

CROWN  RESERVE. 


(From  the  Victoria  Bureau  of 
The  Finaneial  Times.) 
Victoria.  —  The  Okanagan  Premier 
Mines,  Limited,  with  a  capital  of 
$2,500,000  has  been  incorporated  for 
ited  only  the  Keeley  and  the  Cana- '  the  purpose  of  taking  over  and  fur¬ 


ther  developing  the  White  Elephant 
Mine,  four  miles  from  Ewii/g’s  Land-  j 
ing  on  the  West  side  of  Okanagan 


Nipissing  Mines  with  a  wonderful 
liroduction,  earnings,  and  dividend 
record  behind  it  is  still  prosperous. 
Many  of  the  old  Cobalt  *producers 
have  had  their  day  as  silver  produ¬ 
cers  and  are  turning  their  attention 
to  gold  mining  or  silver  mining  in 
other  camps.  Mplssing,  however, 
with  its  large  area  in  the  heart  of  the 
producing  district  has  outlived  and 
outstripped  them  all  and  while  w'arn- 
Ings  have  been  issued  that  each  year 
is  bringing  it  nearer  the  exhaustion 
stage,  it  continues  breaking  into  new 
fertile  territory,  still  earns  over  21 
#per  cent,  on  the  stock  outstanding 
and  paying  dividends  at  the  rate  of 
18  per  cent,  per  annum.  Financially, 
the  standing  of  the  company  is  ex¬ 
ceptionally  strong,  with  a  surplus  of 
$4,499,819  and  net  working  capital  of 
$4,369,489.  There  is  every  reason  to 
believe  that  the  big  mine  ha.s  years  of 
prosperity  ahead  of  it.  In  the  mean¬ 
time  Nipissing  management  is  look¬ 
ing  over  gold  and  silver  properties  in 
other  fields,  with  a  view  to  continuing 
the  company’s  existence  when  finally 
its  Cobalt  properties  become  oxhaiist- 
,ed. 

Kceley  Fear’s  Sensation. 

Keeley  Mines  has  been  the  sensa¬ 
tion  of  Canadian  silver  mining  of  the 
past  two  years.  Last  year  this  new 
producer  earned  26  per  cent,  on  its 
stock  and  is  paying  dividends  at  the 
rate  of  24  per  cent,  per  annum.  It 
has  built  up  a  surplus  of  over  $1,000,-  j 
000.  is  strong  in  working  assets,  and 
is  as  yet  in  the  initial  stages  of  de¬ 
velopment.  In  its  underground  work¬ 
ing  new  rich  ore  shoots  are  being 
opened  up  In  quick  succession.  Evi¬ 
dently,  Iw  prosperous  ,  life  has  just 
begun.  This  mine  placed  South  Lor¬ 
rain  Camp  on  the  map  giving  the  area 
.  international  ^me. 

Mining  Corporation’s  Outlook. 

Mining  Corporation’s  earnings  left 
for  dividends  were  slight  last  year, 
but  the  company  has  vast  and  rich 
holdings,  which  should  yield  large  | 


dian  Lorrain  properties.  He  des¬ 
cribed  the  Keeley  as  looking  as  well 
as  ever,  and  spoke  of  the  new  strike 
in  what  is  known  as  the  Keeley  Ex-  |  Lake 

tension  drive  towards  the  western  i  The  officers  are  as  follows:  .Jona- 
It  is  understood  that  the  directors  1  boundary  as  encouraging  and  signifi- |  than  Rogers.  V^couver,  president; 
of  the  rrnwn  RcaSrira  Mininsr  caut.  Seeing  that  iT  occurs  some  bOOl"'-  Shatford,  Penticton,  first  vice- 

of  the  Crown  Reserve  Mining  sy..5tem. !  G.  W.  Aultman,  Akron. 

pany  are  preparing  a  statement  foi"  progress  is  also  being  tlhio,  second  vice-president;  Basil  G. 

shareholders  with  information  con-' made  at  the  Canadian  I.orrain,  anil  ^^^''tiins.  Vancouver,  secretary-treas- 
cernlng  the  manner  in  which  new  fi-  a  large  amount  of  good-grade  milling  1  ®''P®’'|j'tendent, 

nanclng  is  being  done.  iore,  running  into  some  hundreds  of  Hol'lsworth,  M.  E.  SeaUle, 

A  deal  has  been  closed  with  a  '  thousand  ounces  of  silver,  is  being '  9»sujting  engmeer;  ^ .  A.  MacKen- 

Toronto  broker  wherein  1,000.000  .opened  up.  The  generaJ  Impression  I 

shares  are  to  be  taken  under  option,  'gathered  by  Mr.  Hamilton  was  that  ‘'tid  Ho- 

price  is  upward  of  gouth  Lorrain,  essentially  a  young'  The  property  was  discovered  by  a 
involves  field,  has  its  life  before  it,  and  th.at ,  iL^wna  two  years  ago  Lt 

.  .  subsequently  the  property  became  so 

or  its  possibilities  1  involved  as  to  give  operating  compa- 
I  nies  little  chance  to  acquire  control. 
Noramla  Plans.  !  Finally  Mason  and  Dlespeoker  of  this 

The  districts  which,  according  to  i  city  and  Vancouver  took  charge  and 


60  cents  each.  The  deal 
heavy  cash  cornmitments  which  -,jnch  work  will  be  necess:iry  before 
guarantee  sufficient  cash  for  close  tolgjjjjj,j.  jjj,  limits 

!are  known. 


a  year,  while  there  is, the  further] 
consideration  that  heavy  optional  ob¬ 
ligations  continue  beyond  that  time. 
It  will  be  recalled  that  General 


they  succeeded  in  interesting  the 
above  named.  Assays  of  the  metal 
run  very  high  the  metallic  tellurides 
in  solid  nugget  form  returning  up  to 
a  basis  of  $115,000  per  ton. 

The  present  work  consists  of  sink¬ 
ing  a  shaft  from  the  floor  of  the  glory 
liole  to  a  depth  of  one  hundred  feet 


Manager  Maurice  W.  Sumpierhayes  Mr.  Hamilton,  are  probahly  exciting 
asked  for  $650,000  for  construction 'most  attention  at  the,  moment  are 
and  development.  The  new  deal  is ,  those  across  the  Quebec  border  — 
to  proride  that  amount.  In  addition,  |  namely,  Rouyn,  I.,a  Fournifirc,  etc. 
it  leaves  upward  of  oue-quarter  of  a ;  .Most  of  the  leading  groups  are  rep- 
million  shares  in  the  treasury.  I  resented  on  these  fields,  and  a  good 
From  the  tenor  of  the  recent  offi-  deal  of  surface  work  has  been  done 
cial  reports  on  Frown  Reserve, '  ^luring  the  summer  montln  over  a.  ,,  „„„ 

there  is  little  doubt  entertained  but  » lUp  a,  p..  Kxcpntionallv  heavv  the  surface  and  from  200  to  oOO 

that  the  next  year  will  see  the  en-  overburden  renders VospecI in;;,  es!  j  '’f  drifting  at  that  depth  with  the 
terprise  established  among  the  Im-  ppciatly  in  the  early  stages,  a  diffi-  f""/ J® 

portant  gold  mines  of  Northern  On  business,  and  so  far  results  on  !  f  w  be«n  1 

tario;  ,  .  •  i-,.  I  contract  for  the  work  has  been  let  to 

_ property  appear  o  justity  ,  Robinson  Contracting  Co,  of  Van- 

dofmite  statements.  On  the  claims  j 

revenues  In  the  future.  Already,  the  held  by  the  Noranda  Company,  an  1  J _ _ _ _ 

Trout  Lake  Lorrain,  In  which  it  holds  American  concern,  very  large  ore  |  MILL  FOR 


NEW  INTERESTS  IN 
OTTAWA  ROUYN 


Larder  Lake.  —  A  deal  has  just  1 
been  put  through  in  connection  with 
the  Ottawa-Rouyn  Gold  Mines.  Lim- , 
ited,  the  property  of  which  lies  ad¬ 
jacent  to  the  Gamble-Batburst  group 
of  the  Mclntyre-Porcupine  in  Rouyn 
Township,  northwestern  Quebec. 

The  deal  involves  $750,000  as  ultim¬ 
ate  purchase  price.  The  Ottawa- f 
Rouyn  Gold  Mines  is  capitalized  at 
$3,000,000,  made  up  of  3,000,000 
shares  of  the  par  value  of  $1  each.  ■ 
For  purpose  of  purchase,  a  group  of, 
•Tol'onto,  Ottawa,  Montreal,  and  Buf-  { 
falo  interests  have  formed  themsel- ! 
ves  into  the  Ottawa-Rouyn  Syndicate  | 
and  are  paying  $250,000  for  the  first ' 
1.000,000  shares  of  Ottawa-Rouyn  out-  | 
standing  stock.  Not  only  does  this ' 
cover  all  obligations  to  vendors,  but ' 
it  provides  working  capital  for  a  year  | 
or  so.  .  i 

The  syndicate  also  holds  an  option ! 
on  an  additional  1,000,000  shares  at  i 
50  cents  each,  this  being  calculated  to  ' 
provide  the  treasury  with  $500,000 1 
working  capital  in  addition  to  the : 
preliminary  development.  ■ 


Right  from  the  L  lines 

Latest  News  of  Northern  IMine 
Development.  Published  weekly. 

THE  MINING  ALTHOKITY. 

THE  NORTHERN  MINER 
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BARKT-HOLLINGER. 

I’he  consulting  engineer  of  the 


a  half  interest,  is  a  regular  producer  bodies  have  been  proved,  nio.sily  by  | 
and  from  this  source  Mining  Corpora-  shallow  boreholes,  considered  to  jtis- 1 

tion  will  receive  dividends  in  the  near  tlfy  an  estimate  that  the  existence  of  M'ines“'  of  Bdston 

tiiture.  It  owns  the  Bingo  Gold  Mine  ore  containing  $20,000,000  ofgoldl^-  ^  '‘“I*’".  , 

o'}  val'}ie"'’'ln%hrFIb7  F}o,r7ono7r  ®oi’P®>’-  fiveraging  about  $14  .gold  i  of  a  50-ton  mill  for  the  property, 
ol  \tilue.  In  the  Fliu  I  Ion  <  oppei  .jnjj  5  por  cent,  copper  per  ton,  has 

propcTty  Mining  Corporation  has  aii  been  indicated.  Mr.  Brigham,  the 
excellent  asset,  tor  returns  from  joanager  of  the  Hollinger  Gold  .Mines, 

after  a  recent  visit  to  the  property, 
ha.s  formed  a  high  opinion  of  its 
prospects.  It  is  believed  .hat  ar¬ 
rangements  are  being  made  to  raise 


The  midsummer  slackness  in  coal 
production  trom  Canadian  mines  con¬ 
tinued  throughout  the  month  of  Aug¬ 
ust.  The  output  figures  for  the  month 
were  the  lowest  of  the  year. 


wliicli,  however,  shareholders  will 
have  to  wait  at  least  several  years. 

When  .Mining  Corporation  re’ceives 
dividends  from  Trout  Lake  Lorrain, 
it  is  not  unlikely  that  something  will 
be  piussed  on  to  its  shareholders. 

('asMe-Trethevvey  I’roperfy. 

Castle-Trethewey  Minos  in  the 

Gowganda  field  has  made  good.  It  is  .  .  . . 

a  large  property  and  has  developed  extensive  holdings,  covering  some 
consistent  ore  bodies  down  to  con-  thousands  of  acres,  in  various  parts 
siderable  depth.  3  he  mine  is  a  regu-  of  these  fields,  hut  intensive  work 
lar  and  Uirge  producer,  averaging  bus  only  been  going  on  at  one  noint 
about  110.000  ounces  of  silver  per  .,hnnt  three  miles  south  of  (he  Nor- 
7  anda  ground.  Here  a  strong  body 

of  ore  has  been  exposed  for  some 

ture.  widths  of  5  feet  showing  50  tb 
60  ounce  ore  to  the  ton,  with  enriched 
vein  matter  up  to  $7,000  to  the  ton.  ,  , 

During  the  current  fiscal  year  the  ff”''  fv®®  loillmg  oie. 
company  will  undoubtedly  earn  — 


Creek  has  recommended  the  erection 

nd 

the  recommendation  will  be  carried 
out  immediately.  This  will  he  the 
first  unit  of  more  comprehensive 
plans  of  the  company.  Amnle  financ¬ 
ing  is  said  to  have  been  comoleted 
for  mill  construction  and  pii.shtng  of 
development  work  down  to  750  feet. 


EVERETT  SI’EriAL  IIEKTING, 


THE  LATE  DAVID  A.  DOLAF. 

One  of  the  most  outstanding  figures 
The  de-  |  ff^®  mining  financial  field  In  Can- 
crease  in  quiintity  compared  to  the  iida  passed  away  this  week  in  the 
record  of  the  previous  month  amount-  |  person  of  David  A.  Dunlap,  vice- 

president  and  treasurer  of  the  Hol- 
from  ioO.316  tons  in  .Tuly  to  682,878  „  ,, 

tons  in  August,  (’ompared  with  the!  linger  (  onsolidated  Go  d  Mines,  Ltd. 
average  production  for  August  dur- j  IMr.  Dunlap,  who  was  61  years  of 
lug  the  past  five  years  the  decrease  j  age,  was  born  in  Pembroke,  Ont.  For 
waS'  stiil  greater  and  amounted  to  45  j  some  years  he  wa.s  actively  engaged 
per  cent.  These  decreases  may  be  i  iu  the  practice  of  law.  and  then  be- 
cxplaincd.  by  the  continuance  of  the  j  came  interested  in  mining  in  North- 
coal  strike  in  Allierta  and  British  |  ern  Ontario.  He  became  prominent 
Columbia  or  in  what  is  Known  ;us  Dis- 1  in  the  affairs  of  the  La 'Rose  and 
trici  18.  The  average  monthly  pro-  !  other  properties,  and  subsequently  of 
duction  of  Alberta  and  British  Colum-  tj,e  Hollinger  Consolidated,  of  w  hlch 
bia  tor  the  five  preceding  years  wasJ  he  was  vice-president  and  treasurer 
686.185  tons  as  against  254,519  tons  at  the  time  of  his  deatli. 


H 


Crown  Reserve 
Dome 
Lake  Shore 
McIntyre 

Teck-Kughes 

AVE  you  heard  the 
latent  news  from  these 
mines  ? 

(HH.'vON’.S  TORTMGHTLY 
MIMXG  REVIEW 

contains  up-to-the-minute 
reports  on  development 
progress  at  the  leading  pro¬ 
perties  and  also  analyzes 
its  probable  effect  on  the 
stock  market. 

Write  for  your  copy  to-day. 

Homer  LGibsop 

y  A^O  COMPAWV 

Bank  of  Hamilton  Bldcf. 

TOHONTO  * 


during  August  of  this  year.  There 
was  also  lessened  activity  in  Nova 
Scotia  where  the  average  monthly 


almost  immediately  a  large  am.ount 
n(  capital  in  New  York  for  this  im¬ 
portant  property.  I  A  special  general  meeting  of  the  |  production  fell  from  504,014  tons  to 

Huronian  Belt.  ,*  shareholders  of  Tiverett  .Mines,  Lim- '  40;j, 739  tons,  or  decreased  20  per  cent. 

The  Huronian  Belt  Company  owns  !  called  for  November  j  .  a 

(th  to  consider  a  bylaw  passed  by  j  ARGONAUT.  AVERAGING 
I  directors,  authorizing  the  issue  -amTl  ABOUT  $900  PER  DAY 

i  sale  of  .the  balance  of  the  treasury  I  _ 

i  sh;u-es  of  tlie  company  at  a  discount !  . 

j  of  90  per  cent.  I  Froduction  of  gold  from  the  Ar- 


>0  ADVAXTE  T\  FOOL  FRH  ES. 

There  is  no  likelihood  of  any  Im¬ 
mediate  change  in  the  price  of  cash 
wheat  fitted  l)y  the  Western  Wheat 
Pool  Associaiion,  despite  the  ad¬ 
vance  realized  since  the  last,  pay¬ 
ment  was  made  to  members,  accord- 
to  officers  of  the  pool  attending 


jKoentz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  J  Sold  -  Quoted 

We  would  he  glad  to  furni.«h  in- 
fonnation  on  the  securities  of  any 
mining  company,  upon  request. 

Adel.  621)0.6400 

Royal  Bank  Bldg. ,  TORONTO 


- - -  Igonaut  Mine  has  recently  been  aver- .the  grain  standards  hoard  meeting  In 

TO  REFORT  OX  I.XITI.VL  TEST,  inging  about  S90ii  per  day , according  [  session  here. 

Hon  F  H  Fhippen.  president  of  advices  from  Kirkland  I.ake.  The  '  The  initial  paynient  w’as  fixed  at 

250  feet,  averaging  $10  gold  over '  jjjg  Tough-Oakes,  makes  the  definite  hi'®  been  operating  efficiently.  $1- a  bushel  based  on  Fort  W’illlam 

widths  from  6  to  8  feet,  which  is,  so  stotement  that  a  report  Will  be  issued has  maintained  an  average  of :  quotations,  the  price  of  cash  wheat  i 

There  exists  to  sh.areholders  covering  the  Initial  '  I'hout  83  tons  dally  during  recent ;  being  $1.30.  The  pool,  it  is  pointed  | 

ovei^'lielming  evidence  of  very  wide  test  mill  runs  made  by  that  oompa- I  "■®®hs-  ‘  urrent  income  is  more ;  out.  has  a  large  credit  at  the  banks, 

large  percentage  on  the  riock  whk  mineralization  of  the  district  .  as  a  ny’s  mill  this  month.  These  runs,  as  *han  sufficient  to  pay  operating  ex- ,  but  the  executive  not  certain  that 

g  p  rcenidge  on  tne  stock,  which  ^  important  expected,  have  been  erratic.  asjP®"®®®-  and  the  enterprise  seems  now  !  it  would  be  possible  to  borrow  an 

concentration  of  values,  although  ft  various  slopes  were  tested  and  fur¬ 

thermore,  a  heavy  run  was  made  of 
old  rock  on  the  dump,  in  order  to  get 
some  idea  of  the  value  it  carried. 


F.  C.  Sutherland  &  Co. 

Member*  Standard  Stock  Exchange 

Direct  private  wire,  to  New  York  Stock 
Exchange  and  the  Chicago  Board  of  Trade. 


Correspondence  Solicited 

King  Edward  Hotel  Bldg.,  Toronto 


Silvers 

Keeley . 

NlpUslng . 

Castle-Trethewey . 
Mlqing  Corp.  .. 


appears  in  line  for  dividend  distrlbu 
tions  before  very  long. 

In  the  following  table  are  given  the 
salient  points  of  the  last  annual  re¬ 
ports  issued  by  the  companies  under 
review. 

Net  prof.  Net  Prof.  Earn.  Div.  Tot.  siirp.  Net  wkg. 
1923-24  1922-23  on  Stock  Paid  1923-24  cap.  23-4 

,  .$  609,490  .  26%  24%  303,292  618.802 

. .  1,397.808  $1,486,  708  21H%  18%  4.499,819  4,369,489 

.  114,372  .  &%%  .  116,853 

46.685  . .  2,834,846  604,469 


would  be  more  than  surprising  If 
others  were  not  brought  (o  light. 

Very  Rapid  Frogress. 

Speaking  generally,  Mr.  Hamilton 
predicted  very  rapid  progress  in  the 
Northern  Canadian  mining  industry 


inent.  Provided  reasonable  care  be 
exercised,  these  fields  offer  great  op¬ 


to  be  well  under  way  towards  pros- j  amount  sufficient  to  make  the  Ini- 
perity.  !tlal  payment  substantially  larger. 

Sale  of  bonds  is  going  forward  sat-  i  About  the  only  way  this  could  he 
isfactorily.  From  sources  well  lu-  ^  done  would  be  by  selling  consider- 
formed  it  is  stated  that  about  hair  I  able  quantities  of  wheat,  but  this  Is 
the  bond  issue  has  already  been  j  deemed  Inadvisable  at  the  present 


Ask  us  for 
Information 

'  Write  to  SILVER  MINE 

MOUNT  CO.  UMITED 


WIGWAM 


4  Hospital  Ht. 
6tontreal 


gowganda 


taken  up.  The  finances-  from  the 
sale  of  bond.s  will  be ’used  for  In- 


tirae.  A  more  favorable  market  is 
anticipated  during  the  winter. 

There  is  a  possibilitv  that  another 


from  now  onward.s.  American  money  portunities  for  profitable  investment  j  creasing  the  scope  of  development, 
will  certainly  play  an  important  part.  ^  —  greater  at  the  present  time,  in  Mr.  !>ro\  iding  additional  h.vdro-electric  j  payment  will  be  made  around  Chrlst- 
and  it  remains  to  be  seen  whether ,  Hamilton's' opinion,  than  any  other  j  power  and  enlarging  the  capacity  of  |  mas,  but  circumstances  may  force  an 
British  capital  will  be  equally  prom- '  mining  field  in  the  world.  '  the  mill.  extension  until  spring. 


TANNER  G.ATES&CO. 

Standard 

Stock  and  Mining  Fxchange 

For  Information  re  Baldwin  Gold 
Mining  Co.  Write  u^. 

300-1  Dominion  Bank  Bldg.,  TORONTO 
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NEW  YORK  STOCK  FLUCTUATIONS 


(Furalslitd  by  SliMrson*IlAininlH  A  Co.) 


Oct.  31,  1924  JCov.  5.  1924 


AlliS'Chalmer!*  . 

Am.  Agri.  Chemical 
Am.  Beet  ga> .... 
Am.  Bosh  Magneto.  . 
Am.  Can 
Am.  Ctr&F 

Am.  Ice . 

Am.  Inter.  Corp  .  .  .  , 
Am.  Linseed 
Am.  Locomotive 
Am.  Z  melting 
Am.  S  teel  Foundries 
•Am.  S  ugar  . 
Am.T^l.&Tel 
Am.  Woolen 
Anaconda  Copper  . . 
Atchison  •  . 

Atlantic  G.  &  W.  I. .  . 
Baldwin  Locj. 

Balt.  &  Ohio  . 

iWthlehem  f«'eel  (Bk 
California  Petrol 
Canadian  Pacidc 
(•entral  Leather 
Cerro  de  Pasco 
Chandler  Motors.  .  . 
Chicago  M.  A  St.  P  . 
Chicago  Rock  U  .  .  . 
Chile  Copper  Co 

Chino  Co|iper  . 

(Colorado  Fuel 
Consolidated  Gas 
('ontienntal  Can 
Corn  Products 
Crucible  Steel 
Cuba  Carfh  Sugar  . 
t’olumbia  Gas  .  .  . 
Endicott  J 

Erie  Railroad  . .  . 
Famous  Players 
Ge.neral  Electric  . 
General  Motors  .  . . 
(Joodrich  . 

threat  Northern  pref  . 
Great  Northern  Or* 
Gulf  States  Steel .  . 
Inspiration  Copper 
Ipternat.  Harv.  N  J. . 

Ifttemat.  Nickel . 

Int.  Merc.  Marine  . 

1)0.,  pref.  .  . 
Internal.  Wpcr 
Kelly  Springfield 
Kenneeott  Copper.  .  . 
Lehigh  Valley  .  .  . 
Maxwell  Motors  .  ..  . 

Miami  Craper  . 

Missouri  raciflc  .  .  . 
National  Enamel  ... 
National  Lead 
Nevada  C<Mi8o]  Cop . 

New  Haven  . 

Northern  Pacific  .  , 
Pan.  Amer.  Petrol  .  .  . 
Pennsylvania  R.  R.  . 

Pere  Marquette  . 

Punta  Sugar  . 

Pierco  Arrow . 

Pressed  Steel  C'ar  .  . . 
Ray  Con.  Copper 
Reading 

Republic  Iron  AS..  . . 

Royal  Dutch . 

St.  Ix>uis  A  S.  K 
Sinclair  Consolidated . 
Sloss  Sheffield  .  . 
Southern  Pacific  ,  . 
Southern  Railway  .... 

Do.,  pref  . 

Strombei^  Cr . 

Stud^iaker  . 

Tennemec  Copper  .  . . 

Texas  Oil  . 

Texas  Pacific  . 

Tobacco  Prod.  Co.  .  . . 
L'nion  Pacific  .  . 

L.  S.  laduat.  Alcohol. 

C.  S.  Rubber  . 

U .  S.  Steel . 

Do.,  pref  . 

IJtAh  Copper . 

V'anadium . . 

Wsatiaghouae  . . 

White  B  rfotor . 

Willj’i.Ovprlknd  ... 
Wilson  PnckiM  Co  .  . . 
Worthington  Pump.  .  . 


Clone 
.59', 
IIU 

26>t 
136's 
166  ■% 
77»i 


7y«4 

8(1'. 


Range  of  Active  Listed  Securities 


65' t 
36-, 
106  •'4 
15*4 
121,-, 
61 

40’,' 

22 

1.t0 

14’, 

40>4 

32*, 

12U 

34 

32 

2H4 


53'i 
37 'i 


12 

VI -I 


84 

2.64 '4 

.661.4 
30’, 
61’, 
.30  ij 
70'4 
24  >4 
94  4 
194 

37'* 


13>4 

25 

63(4 

.524 

444 

,584 

424 

9 

44 

13 

614 

43 

454 

,374 

174' 
694 
93’ i 
67  4 


.  26' 
140 
166 


394 

128'. 


464 
31 ', 

1< 


584 

374 


284 

854 

2574 

.57'* 

31', 

64', 

30', 


-  1» 
—  1’ 


44 


14 

3', 


24  ; 


894 

74 

40’4 

36’, 

65 

138’, 

714 

33'* 

1094 

1224 

804 
26', 
63 ',4 


54 

424 


444 


69>, 

69-4 

65', 

394 


^6  4 

1414 

744 

334 

109  V, 
121’, 
804 


:  Abitibi  P.  &  P.  Co . 

I  Do.,  prtf  . 

I  Bell  Telephone . 

Brazilian  T.  L.  &  P . 

'  Brompton  . 

B.  C.  Fishing . 

!  B.  E.  Steel . 

I  Do..  2nd  pref  . 

.  Can.  Car  &  Foundry . 

'  Do.,  pref . 

'  Cuban  Can.,  Sugar,  pref  . 

Canada  Cement  Co . 

j  Do.,  pref  . 

Can.  Converters . 

i  Can.  Cottons . 

'  Do.,  pref  . 

I  Can.  Gen.  Electric  pref  . . 
i  Can.  Indus.  Alcohol 
j  Do.,  New 

j  Can.  Iron  Foundries,  pref 
j  Can.  Steamship  Lines  .  . . 

j  Do.,  Voting  Trust . 

I  Do.,  pref . 

Crown  Reserve . 

I  Con.  Mining  &  Smelting. . 

;  Detroit  United  Ry . 

Dominion  Bridge . 

'  Dominion  Canners . 

Dominion  Glass,  com  ... 
Dom.  Steel  Corp.,  pref.  .  . 

Dominion  Textile . 

Do.,  pref  . 

Goodyear,  pref . 

Hollinger  . 

Howard  Smith . 

I  Kaministiquia . 

~  2**  '  Laurentide . 

’  Mackay . . 

-  14  Do.,  pref  . '. 

X  7* ;  Montreal  Power  Cons  . .  . 

_  I4  I  Do.,  pref . 

+  S  :  Nat.  Breweries . 

Jt  i«*  i  Ogilvie  Milling  . 

+  '4  I  Ottawa  L.  H.  &  P.  Co  . . . 

I  Price  Bros  . 

+  >4  I  Prov.  Paper  . 

-i-  I Penmans  Limited . 

!  Quebec  Power  . 

'  4  Shawinigan  . 

’  'I  Do.,  Rights . 

"  \l  i  So.  Can.  Power .  . . 

*  14  j  Spanish  River  . 

"  I  Do.,  pref . 

4J  St.  Maurice  Paper . 

+  14  j  Steel  of  Canada  . 

I  St.  Lawrence  Flour . 

Toronto  Ry  . 

.7  4  ;  Twin  City  . 

^  J,  !  Wayagamack . 

J  1 1^  j  Winnipeg  Electric . 

+  14  Do.,  pref . 

-t'  24  I 


lies 

—  Week  e 
Oprn. 

nding  Nov. 
High 

5,  1924  -- 
Low 

Cloie 

1924  To 
High 

date 

Low 

645 

56 's 

56  '  ■> 

55 

56  H 

69 

64 

:i 

97 

103', 

1004 

3S9 

136", 

13S 

136  "4 

13S 

138 

1258* 

7,77  S 

50^ 

52'* 

50 '2 

50»., 

53-* 

41*4 

•  335 

2S', 

29T, 

2K's 

29  '  & 

43 

26*4 

1,116 

19 

25 

19 

24 '4 

25 

8 

SO 

2'« 

2'x 

2's 

2'-, 

6 

2 

190 

S'., 

S", 

S'., 

S»4 

17 

7 

430 

46 

46 

46 

46 

-  50 

36  4 

220 

ss ' 

SS'o 

SH 

SR 

97 

S3  H 

7S 

36 

36 

36 

36 

54 

33 

705 

S4  '  , 

S6 

S4 

86 

93 

S4 

ISU 

106  'T, 

106'  , 

105 

105 '4 

107  »4 

1024 

402 

•SO 

S2  ' '. 

SO 

S2 

89 

72 

:10 
156 
105 
4.0M 
1,628 
76 
015 
550 
6,962 
1,600 
6.39S 
524 
560 
1.469 
1,075 
20 
499 
75 
95 
1,2.30 
SO 
30 
1,147 
205 
129 
1,844 
.30 
13,006 
K3 
295 
117 
995 
25 
230 
730 
922 
4,408 
270 
1 ,24 1 
321 
120 
1.234 
145 
1,.506 
121 


105 


105 


105 


105 


111 


86 


.‘<9", 

S9*s 

S9 

S9 

90 

S7  *'2 

55 '4 

56 

56 

56 

56 

64  4 

43 

43.4 

42 

43 '  -i 

434 

26 

21*4 

22 

21*4 

214 

33 

33 

33 

33 

33 

254 

14 

16'., 

14 

16  4 

16  4" 

10 

14/',s 

15 

14  '4' 

16 

16 

10 

55 

59 

55 

5S4' 

79 

42 

60 

.53 

50 

63 

.  7  5 

.41 

47 

48', 

464 

48  4 

4S1'2 

30  4 

23  Ss 
75 
41 
118 
.35 

64  '  . 

10934 

88  >4 

14  15 
27 '4 
*104  ' 
81  I', 
116'.' 
66 ' 
184  1 2 


27  '4 
753, 
43 

11934 

35.1, 

64*4 

1093, 

88 

14  16' 
27  '4 
104'  . 
82'; 
11634 

66  »4 

1863* 


23». 

74 

.39  3  , 
118 
35 

•63 ' 2 
10934 
88 

13  .80 
27  1 4 
104 '2 
80 

116 '2 

66 's 

1,84  . 


27 

74 

40 

11934 
36 1/4 
64 ' 2 
10934 
8.» 

13.95 
27  ’  4 
104U 
81  i-i 
116'2 
66 
184 


SO 
43 
120 
72  ?g 
66 
110 
89  ?4' 
14^5 
75 

1134 

98)5 

120 

71 

188 


23 

60 

21  >2 

1024 

35 

54 

107 

704 

13.80 

26 

96 

SO 

111 

6534' 

140ti 


Public  Utilities 
Earnings  Reports 


DIVIDEND  NOTICES,  ETC, 


MISSI8AIPPI  RIVSR  POWBR 

September — 

1924 

Gross  earn.  $275. SRO 
Net  inc.  .  .  120,621 

12  mos.  end. 

Sept.  30— 

Gross  earn.  3,169,279 
Net  Inc.  .  .  1.130.721 


1923  Inc. 
$252,704  $22,856 
86,194  34,427 


2.984,992  174,287 
989.884  140.837 


TWIN  CITV. 

3rd  Quarter — 

1924  1923  Pec. 

$  $  $ 

Gross  rev.  .2,892.231  .3,164.821  272,590 

Oper.  ex..  2.16,3.824  2.346.626  179,801 

Net  rev.  .  .  726,407  819,196  92,789 

Fixed  chgs.  & 

charges.  .  591.070  596,515  5.446 

Net  inc...  .  135,337  222,681  87,344 

Tear  to  Sept.  30 — 

Gross  rev.  .9.527,686  10,210,796  683,110 
ttper.  rev.  .6,968,918  7.267,192  298,284 

Net  rev..  .2,658,768  2,943,604  384,836 

Fixed  chgs.  & 

taxes  .  .1,819,242  1.791,848  *27,394 

Net  Inc..  .  739,526  1,151,756  412,230 

• — Increase. 


BANK  OF  MONTREAL 


BRAZILIAN  TRACTION. 

Sept  — 

1924 
$ 

Gross  earn.  2,248,260 
Oper.  ex.  .  80.3,526 


1923  Inc. 

$  $ 
1,978.177  270.08.3 
723,126  80,400 


Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent, 
jpon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared 
for  the  current  quarter.  A  BONUS 
of  TWO  per  cent  has  also  been  de¬ 
clared  for  the  year  ending  Slat 
October,  1924.  both  payable  on  and 
after  MONDAT,  the  FIRST  DAY  OF 
DECEMBER  next  to  shareholders  of 
record  of  31st  October,  1924. 

The  Annual  Oeneral  Meeting  of  the 
Shareholders  will  be  held  at  the 
Banking  House  of  the  Institution  on 
MONDAY,  the  FIRST  DAY  OF 
D’CCEMBER  next. 

The  Chair  to  be  taken  at  noon. 

By  order  of  the  Board. 
FREDERICK  WILLIAMS-TAYLOR. 

General  Manager. 
■Montrenl.  21st  October.  1924. 


TteCaDidiinllaiikofGiMiiRne 


IHTIDEND  No.  161. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
paid-up  capital  stock  of  this  Bank, 
has  been  declared  for  the  quarter 


Net  Inc.  .$1,444,734  1. 25.5^051  189,683 

9  Mos.  end.  Sept.  39 —  ! 

1924  1923  Inc. 

Gross  $19,661,928  $18,394,598  $1,267,330, 

Net  .  12.256,941  11,709.791  546.2.50  ending  30th  November,  1924,  together 

-  with  a  bonus  of  one  per  cent.,  pay- 

Dtl.liTH  Sl’PKRieR  TRACTION.  |  aj,Ie  at  the  Bank  and  its  Branches,  on 
^  ] and  after  Monday,  1st  December  next. 

The  Transfer  Books  of  the  Bank 


9S*4 

9S*4 

9S*4 

98*4 

98*4 

5S ' , 

624 

.58 '2 

62 '2 

624 

48*2 

330 

332 

330 

332 

3.32 

305 

92 

93 

93 

93 

100 

93 

99 

99 

98*4 

•  99 

99*4 

35 '  -2 

36 

354 

35*2 

45 

.35 

S5'2 

.85', 

85'., 

86 '2 

no 

84 

53 

163’, 

151 

1 53  *  4 

165 

1.34*2 

92*4 

94 

92*, 

93 ' , 

94s, 

65 

130 

24 

134 

3 

130 

2 ' ., 

1.33*4 

3 

137  ', 

118*2 

71 

73 

71 

72 

7.3 

48*.i 

101 

'  102 

100*4 

102 

114*4' 

96  *.4 

113*4 

1114 

no '2 

111 

,  120*', 

105*2 

SI 

.81 

so ' , 

81 

113*4 

80  *  i 

•79 « 4 

79*4 

79 

79 'i 

82*4 

69*'i 

66  >  i 

66'-, 

66 ’2 

66 '2 

75 

66  *  i 

111  '4 

112 

1104 

112 

112 

80*2 

46 '4 

45 

44 

45 

69 

40 

_  192.3  Dec. 

3rd  quarter — 

Gross  rev.  .  $429,237  $469,556p  $40,319 
Opc.  exp.  etc.  419,176  4.31.103  11,927 


Net  inc..  . 
9  Months — 
Net  inc.  . . . 


.$  10,061  $  38,453  $28,392 
.$  17.510  $124,78.3  $107,273 


BARCELONA  TRACTION. 


Sept. — 
Gross  .  . 
Oper.  exp. 


1924 

Pesetas 

4,242.126 

1.700.615 


1923 
Pesetas. 
.3.984, .372 
1,634.245 


Inc. 

Pesetas 

257.748 

66,270 


Net  earn.  2,541,605  2.360,127  191,478 


Gross  from 
.Ian.  1.  .41.388.169  37. 091. .354  4.296,815  i 


will  he  closed  from  the  17th  Novem¬ 
ber  to  30th  November  next,  both  days 
inclusive. 

By  Order  of  the  Board. 

JOHN  AIRD, 
General  Manager. 
Toronto,  17th  October.  1924. 


Net  from 

Jan.  1.  .24,782,707  21.190.477  3.692,230 


DIVIDEND  DECLARATIONS. 


BANKS 

—  I*  I 

_  :  Coftimerce . 

—  1  ^  j  Hochelaga . 

+  'i  !  Molson’s . 

:i:  j  Montreal  . 

_ .  I  Nova  Scotia . 

. I  Royal . 

Union . 

*Ex.  Dividend. 


50 

35 ' , 

35*, 

.35  *  . 

.35*2 

4512 

32 

50 

27 

27*2 

27 ' ., 

27*2 

.36 

24 

30 

83 

83*2 

S3" 

83 

86 

75 

160 

199*4 

199 

198*4 

198 

199 

178', 

270 

146*4 

147 

146*2 

146*2 

153 

144 

169 

174 

176 

173*2 

174J'g 

176 

147 

222 

249 

250 

243J8 

250 

250 

230 

95 

260 

262 

260 

260 

262 

248 

163 

2.38 

238 

236 ' 2 

237  *4 

23.S 

219 

64 

103*4 

106 

106*, 

106 

108 

98 

TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


Company 

Ford  of  Canada  ... 
.South.  Can.  Power  Co. 
M^t.  Water  &  Pow, 

Com . 

Do.,  Ex . 


Can.  Bank  of  Comm. 


Do.,  bonus . 

Can.  Cement,  pref.  . 
Can.  Converters .  ... 


Ont.  Steel  Prod.  Com.. 

Do.,  pref . 

Fam.  Play.  Can.,  pref. 

Dom.  Bridge . 

Braz.  Trac . 

Union  Bank . 


Do.,  bonus . 

Mont.  Power . 

Do.,  (old) . 

Cedars  Rapids . 

Kaministiciuia  Power . 

McIntyre  Pore . 

Banque  d’Hochelaga . 
Dom.  Finan.  Corp  . 
Weyburn  Sec.  Bank 
Lake  of  W'oods,  Com 
Do.,  pref . 


Yearly 

Div. 

Date 

Record 

Paid* 

Paid 

Rate 

Declared 

Payable 

Date 

1924 

1923 

10 

10  a 

Nov.  15 

Nov.  5 

10 

10 

$1 

Nov.  15 

Oct.  31 

$1.25 

62’  .icS  Nov.  15 

Oct.  31 

$1.25 

$1.25 

$25 

Nov.  16 

Oct.  81 

$25 

7 

3*/2  S 

Nov.  16 

Oct.  31 

7 

7 

12 

3  q 

Dec.  1 

Nov.  16 

12 

12 

12 

3  q 

Dec.  1 

Nov.  16 

12 

12 

2 

Dec.  1 

Nov.  16 

2 

2 

7 

l*i  q 

Nov.  15 

Oct.  31 

7 

7 

7 

q 

Nov.  15 

Oct.  31 

7 

7 

12 

3  q 

Dec.  1 

Nov.  16 

12 

12 

4 

1  q 

Nov.  15 

Oct.  31 

4 

•  4 

7 

1  h  q 

Nov.  15 

Oct.  31 

7 

7 

8 

2  q 

Dec.  1 

Oct.  31 

8 

8 

4 

'1  q 

Nov.  15 

Oct.  31 

4 

4 

4 

1  q 

Dec.  1 

Oct.  31 

4 

4 

8 

2  q 

Dec.  1  ‘ 

Nov.  15 

8 

9 

12 

3  q 

Dec.  1 

Oct.  .3 

12 

12 

♦> 

Dec.  1 

Oct.  31 

2 

0 

7 

1 U  q 

Nov.  16 

Oct.  31 

7 

7 

8 

2  q 

Nov.  15 

Oct.  31 

8 

8 

3 

*4  q 

Nov.  15 

Oot.  31 

3 

3 

8 

2  q 

Nov.  15 

Oct.  31 

8 

8 

20 

5..  q 

Dec.  1 

Nov.  1 

20 

15 

10 

2}-i  q 

Dec.  1 

Nov.  15 

10 

10 

8 

2  q 

Nov.  30 

Oct.  31 

8 

5 

2 '2  S 

Nov.  15 

5 

5 

12 

3  q 

Dec.  1 

Nov.  22 

12 

12 

7 

q 

Dec.  1 

Nov.  22 

7 

7 

z  Not  available.  a 

Plus  arrears  paid  off. 

HEAVIER  TRAFFIC 
LACHINE  CANAL 


Montreal  Unlisted  Market 

Furnislied  by  Balfoun  Wbltc  &  Co 


Alabama  Traction,  pref  . 

Do.,  (\immon 

Alberta  Pacific  Grain  7^c  pref. 

Do.,  Y'ommon  ... 

Anglin  Norcrowi  .  . 

Argonaut  Gold  .... 

Holding  Corticelli  7^  ;  pref . 

Do..  Gommon 

Bcleo  ('anadian  Pape  r  pref  .  . 

Do.,  C'ommon . 

Hrandram-He  nderaon  7',,  pref. 
Do.,  ('ommon 


Traffic  through  the  I^achinc  Canal 
in  October  showed  an  increase  over 
^  that  of  the  same  month  last  year  in 
I  almost  every  particular,  according 
j  to  records  completed  at  the  canal  of-  '  Hriii»h  .5in<Ti<Mn  oii  Co.  Ltd. 

1  C'anadian  ('ar  &  Foundry  Not«*B 

i  fice  last  night.  Grain  receipts  tot- 1  Cooksviiip  Shsip  Brick  pret 
I  ailed  19.039.816  bushels,  compared  :  raVsdian"”nvhous..  8-,c  (  on 

Y'oekautt  Plow  7^'i  pri*f  .  . 

‘  Dom.  Power  &  Trans  7'  ^  pn  f. 
D<*.,  Common 
Dryden  Paper 
Eastern  Engineering 
I  Famous  INayers  pref ... 

I  Do.,(’ommon . 

1  Gunns  Ltd  7%  pref 
!  Hollinger  Consolidated  <vold 
Minesiy'^e  ,  . 

j  International  Milling?^’,'  pref. 

amounted  to  6ii.418  tons,  compared  ;  imperial  Oil  P2*v 

^  .  {Imperial  Tobacco  (  anada 

With  4i.o84  a  J-ear  ago.  and  increases  '  Con 


MINING  MARKET 

Toronto  Mining  Markot  Transmctioni!  for  Wrek  ending  NOv.  ,8. 
Furni^ed  by  Stobie  Forlong  &  Co,,  Toronto. 
STOCKS 


with  11.644.287  in  October.  1923;  re¬ 
ceipts  of  coal  totalled  77.276  Ions, 
against  75,8,58  a  year  ago;  the  cargo 
tonnage  was  833,216,  against  580,215; 
the  tonnage  operated  was  829,091, 
iigainst  607,417;  shipments  of  pulp 


of 


Products 


pref. 


ommon 

Illinois  Power  p.'ef  7';, 
Internrovincial  Clay 
Lta.pref 

Koeioy  Silver  Mines 
Laurentide  Pow»*r 
I.,<x*W8  Theatres  Metro,  T'* 

Do.,  Cfimmon 

Loews  Thi'atre*  Montreal  7* 'I 
Pr(*f 

I )o.,  ('ommon 

327  bushels  coming  down  the  canal  i  l»e«r  Thpatrps  Toronto  7' , 
last  month,  against  9,387,581  bushels  I  f)”..  Common 

Loews  Theatres  Ottawa  7'\  pref 
Do.,  (’ommon 


were  recorded  in  every  variety 
produce  except  apples. 

Whcflt  Ahead. 

Wheat  was  the  outstanding  facto.- 
in  the  increased  grain  total,  16,519,. 


iii'j 


1924  price  range 
High  Low 

GOLD 

3’,  2',  Apex . 

65  26  Argonaut  . 

7' a  3  Atfas . 

7  I  A,  Baldwin . 

6 '  J  2  Beatty . 

15  4'$  Bidgood  . 

6  2)i  Buckingham  . 

39  30  (Capitol  . 

6  3 ' 4  C oiumbus  Kirk  . 

32  14  Cons.  W.  D.  Lake . 

20  1.5  14  15  Dome  Minan . 

51  ti'  16<.%  Goldale . 

10  1’i  Hattie  . 

1 5  60  11.70  Hollinger  Com . 

12  5'4  Hunton  . 

67  5  Indian  Mines  . 

13*  7 'a  Keora  . 

28  ISH  Kirkland  Lake . 

4  20  3  46  Lake  Shore . 

18  50  1  5  30  McIntyre . 

24  20  15  00  MoneU . 

96  30  Night  Hawk . 

45  19'r!  Newray  Mines . 

12'*  4’j  Pore  Crown . 

15*1  10  Pore.  Davidson  Com... . 

15*1  9’,  Preston  . 

1  34  1  05  Teck-Hughes . 

8  It,  Thompson-Krist . 

75  45  Tough  Oakes  . 

26''2  7  Vicken  . 

1  40  9.5  Vipond  Con  . 

4'«  1'*  Wasapika . 

7tJ  3  West  Tree . . 

4  00  2  75  Wright-Hargreave#  .  .. 

SILVEB 

34',  13*4  Beaver  . 

74  .39  Can.  I.orrain  . 

79 '  J  56  Caatle-Trcthewey . . 

19*,  4'«j  Clifton  Con . 

2  25  1  lo  (^oniagas . . 

76  43  Crown  Reserve . 

17  .3,  Everett  . 

2  66  1  75  ,Keeley . 

20  0  lakeside  larrain  . 

29',  .5  la  Rose  . 

30  1 1 Lorrsin  Cona  . 

1  46  108  larrain  Trout  Lake ... . 

16*4  9t.i  McKinlw-Darragh  ... 

3  96  2  33  Mining  Corp  . 

6.65  5.85  Nipissing  . 

4',  I *4  Ophir  . 

Il»  ,  7  Peterson  lake . 

■32’,  17  Temiskaming  . 

16tj  7  Trethewey 

30  .  1 1  !•,  Wettlaufer . 


19,160 

247,900 

12,700 

3.500 
17.250 
10,800 

5.800 

25,300 

81,066 

1,580 

6.100 

8.600 

2.085 

15.500 

8.500 
11,000 

2.200 

3.300 

1.300 
700 

14.864 

3,000 

7.800 
14.825 

146.200 

16,8.32 

3.500 
11,900 

280 

3.500 
5.750 

10.800 
3.400 
1,020 

28.500 
44..500 
13,880 
37,800 

64.500 

1.500 

1.500 
5.200 
1,245 

4.500 
-  7.850 

600 

9..360 

10.000 


Open 

High 

I..0W 

nose 

27' 

271* 

26 

26 

7!4 

A 

714 

2 

2 

1*4 

1»«- 

2^ 

5'* 

4’-. 

ij. 

'4*: 

5 

36 

36 

35 

36 

4*4 

5'-4 

4. 

4’, 

I A 

16‘» 

15 

16 

14  90 

14  90 

14  70 

14  75 

18*4 

19H 

18»4 

mi 

*-l 

2 

1»4 

1*4 

13  99 

14  00 

13  90 

13  90 

9 

9 

8 

8 

Bk' 

ftq, 

5 

o' 4 

9*4 

1  t. 

914 

1814 

I814 

18 

18 

3  90 

3  90 

3  87 

3  87 

16  0* 

16  05 

IB  60 

15  80 

IB't 

15'^ 

*B 

1514 

,7 

27 

24 

26 

■414 

5 

*h 

,414 

10’, 

1014 

10 

lOH 

1  13 

1  17 

1  10 

1  15 

45 

fpO 

45 

46 

1  23 

I  26 

1  21 

1  26 

It'., 

1  '-3 

I'* 

1'4 

3U 

4H 

»'4 

4 

3  60 

16 

17 

16 

17 

61 

61  <4 

60 

61 

7114 

72 

70 

71 

9', 

9'4 

9 

9'4 

2  01 

2  01 

2  DO 

2  01 

52 

53 

5«‘4 

53 

7 

7 

6's 

6", 

2  26 

2  33 

2  25 

2  SO 

9'j 

10 

9'4 

9'4 

19 '4 

19>a 

17»4 

1  45 

1  45 

I  44 

I  44 

11 

11 

lOti 

10’, 

2  65 

2.68 

2  63 

2  66 

5  59 

6  10 

5  95 

6  00 

3 14 

31, 

8 

8’, 

7', 

3J4 

21 

8 

1BJ4 

18t.. 

IB’i 

IS'j 

19 

]9'4 

19 

19 

in  October  of  last  year.  Receipts  of  | 
j  rye  also  showed  a  considerable  gain,  i 
Net  i  1,317, .574  bushels  arriving  during  the 
^  i  month,  compared  with  634.804  a  year 
. I  ago.  Decreases  were  recorded,  how¬ 
ever,  in  oats,  barley,  flaxseed,  and  I 
corn,  602,308  bushels  of  oats  being 
received,  against  741,672  last  year  ; 
549,905  bushels  of  barley,  against 
714.564;  50,802  busheds  of  flaxseed,: 
against  69,981,  and  no  corn,  conipar-  i 
ed  with  95,685  bushels  in  October,  i 
1923. 

Foal  Shipments. 

I 

Receipts  of  soft  coal  last  month  ! 
totalled  46.274  ton.s,  against  32.534  i 
tons  during  the  corresponding  period 
of  last  year,  while  hard  coal  amount- 
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—  n 
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+  2 
1 


New  York  Curb  Piicet. 

Furnished  by  Jenks.  Gwynne  4  Co. 


Bid. 

.\sk. 

Adirondack  . 

.  SI  '4 

33 

Anglo  . 

.  17  V* 

1714 

B.  A.Oil . 

. V  8414 

36 

B.A.I.  . 

.  25 

2514 

Wm.  Davies  A . 

.  23 

29 

15+4' 

430 
320 
56'i 
13*4 
13% 
108 '4 
1»*1 
IIH 
6 
15 
104 
5 '4 
68 

S.6.  ky . . .  119’* 

42+4 
114 
73 


DursBt  ^ 

Ford  of  (r«n  . 

Gillette . 

Do.,  New  .  . 
Goodyear  .  . .  . 

Holly . 

Imp.  Oil . 

Int.  Pete. .  . .  . 
Mutual  Oil .  .  . 

Nip  . 

Peerleae  . 

Prairie  Pipe .  . . 

Radio  . . 

S  O.  Ind 
5.0.  Ky 
3.O.N.V.. 

S  uperheater . 
Vacuum. . . . 


450 

821 

56*4 

14 

14V4 

108*4 

i»Ia 

ll!n 

6>4 

20 

105 

58 1, 
1204 
43 


Foreign  Exchenge. 

Quotations— By  Union  Bank  of  C  anada 

Demand 

Sterling.  .  . 


Italy. 
Norway.  .  . 
Belgium  . 
Denmark  . . 

Brazil . 

France  .  . , 
Holland .  .  . 
Sweden .... 
Switzerland 
Spain 


0433 
1442 
04  79*4 
1741 
.1185 
0522  tj 
3677 
2672 
1926 
1348 


I^w  York  funds  in  Montre  al  are  quoted  at  Par 


REMOVED  FROM  LIST. 

The  common  stocks  of  the  Domin¬ 
ion  Steel  Corporation  and  the  Nova 
Scotia  Steel  and  Coal  Company,  Lim¬ 
ited.  have  been  reifibved  from  the  of¬ 
ficial  list  of  the  Montreal  Stock  £x- 
4  change. 


I.<»i'ws  Theatres  l.ondrin,  pref  4* 

Manitoba  Power  Com 
Marconi  of  Canada  1  2(J 

Mil.  <;ity  &  District  Bink  19'.  177 

Mount  Royal  pref  39 

Do.,  ('ommon  .  4' 

Mutual  Oil  11' 

National  Brick  pref .  .54* 

Do.,  Common 

Nalional  Steel  (  ar  13 

1‘aton  Manufacturing  Co.  C-.iVi. 

mon  37 

Robt.  Simeon  6'  ;  pref  94 

Southern  t^anada  Power  6' ;  pref.  96 

St.  Maurice  Power  Co. Ltd  73* 

Sterling  Bank  S''/t  '<*8 

Tram.  Power  ... 

Weatern  Grocers  7'c,  pret  28 


39*1 


CANADIAN  PACIFIC  RAILWAY  OROS8 
EARNINGS 

1924  1923  Since  Jan.  1,  Inrreus 

1924  over  1923 

AVGFST—  t  $  t  $ 

1st  week  3.0:i6,flAil  3,498.000  97.794,000  2,621,000 
2nd  week  2,988,(MK(  :t,.504.000  100.830.000  2.045,000 
3rd  week  3,II6,0IKI  3,5t&,000  103,946,000  1,043,000 
4th  week  4.697.000  3.365.000  108,643,000  955,000 

SKPTL.MBLR- 

1st  w«vk  2,929  000  3.192.000  in. ,572,000  692,000 
2nd  week  2,1.67,000  3.,'>47.(IOO  114,5.39.000  112.000 

3rd  week  3..'il6.0tl0  4.021.000  118,050.000  d398,000 
4tlj  week  5,481.000  0,363.000  123,531,000  1,282,000 
OCTORKH— 

1st  week  4.398,000  4.976.000  127.929.000  81,860.000 
2nd  week  4,214,000  5.193.000  132.143,000  d2A39.000 
.3rd  week  4.395,000  ,-.,261.000  1.36,538,000  83.705.000 
4lhw.ck  6,209.000  8,113.000  142,747,000  85,609,000 

I  ASADIAN  NATIONAL  RY.S.  GR08.5 
EARNINGS 

1924  1923  Sinee  Jan.  1  Incretw 

1924  over  1923 

Arci+T--  (Its 
let  week  4.008,501  4,729,608  1.38,857.72982,604,782 
2nd  week  4,069.974  4.919,490  142,927,70383.462,269 
3rd  w,vk  4,135.849  4,«24,.509  147,063,552  84,251,929 
4ih  week  6,109,614  7.16*, 372  157.17.3,16*  85.310,687 
SEPTEMBER  — 

1st  w.ck  4,042,709  4,741.513  157,21.5.875  86.010.092 
2n.l  week  4.099,773  4,l.59,.54.3  161,31,5.648  JI(.S60,S63 
3rd  week  4,381, '293  .5.651.841  165,696,941  d7.23I.4i: 
4I||  week  6,787.684  7,208,215  172,484,625  87,652.942 
0<  TOBER- 

1st  wtsk  4.882.363  5.5.37.508  177,366,988  88..308,08S 
2nd  week  5.1.38,847  5,891,610  182,.')n5.8:i5  89,060.651 
SrHwei-k  5,I4I,.3'J8  5.902.418  187,647.233  (#,821^71 
4tliweek  7,678,090  .8,926,236  195.325,323  811,070.018 
(1  Derrease 


INTERNATIONAL  MILUNG. 

PBOriT  AND  LOSS  ACCOUNT 
Tesn  ended  Aug.  31 

1924  192.3 

Net  income .  $70.3,695  $405,255 

Deduct  bond  int .  .12,208  33,425 

Sp.  exp  .  .  99,600 

Pfd.  divds .  154,000  .37.234 

Com.  divds .  230.000  - 


A'ear’s  surplus .  $287,487 

Prev.  surp .  2,146,924 


$234,996  I 
1,911,929 


The  Royal  Bank  of  Canada 

DIVIDEND  No.  149 
AND  BONUS 

Notice  is  hereby  given  that  a 
Dividend  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent, 
per  annum)  upon  the  paitl-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  also  a  bonus 
of  two  per  cent  for  the  year  ending 
November  29,  1924,  and  that  the 
same  will  be  payable  at  the  bank  and 
its  branches  on  and  after  Monday,  the 
first  day  of  December  next,  to  snare- 
holders  of  record  at  the  close  of  busi¬ 
ness  on  the  15th  day  of  November. 

By  order  of  the  Board. 

C.  E.  NEILL. 

General  Manajer. 

Montreal,  Que.,  October  17,  1924 


P.  and  L.  Surp . $2,484,411  $2,146,925 

WOKKING  CAPITAL  ACCOUNT 

1S24  1923 

Curr.  asset* . $4,683,541  $3,409,702 

Curr.  liab .  1.884.854  676,498 


Work,  capital . 


..  $2,748,687  $2,733,209 


BALANCE  STHEET 
AaieU 

1924 


Cash . 

. $  287.566  $  556,733 

•Aeeta.  ree  . 

.  640,677 

534,452 

Salesmen's  advabes 

.  11,687 

11,403 

1  Advances  on  grain. 

.  191,545 

159,070 

1  Inventories . 

.  3,882.882 

2,031.896 

Prepd. ins . 

.  86,706 

80,630 

'  Memberships . 

.  32,625 

41,756 

Investments . 

.  1,801) 

3,760 

Real  estate,  etc. . . . 

. .  6,419,763 

6,001,126 

Total  assets . 

_  $10.0.55,110  $8,410,826 

LtebIliUes 

1921 

1923 

Notes  pay . 

. $  903,169  $  '24.169 

Acets.  pay  . 

.  741,864 

488.346 

Acerd.  int.,  etc  ... 

.  106.720 

74,978 

Acerd.  taxes . 

.  96,600 

r>(),.5()0 

Aerd.  diva . 

.  3fi,x500 

38.500 

.  618, WH) 

538,500 

M^lnt.  res  . 

.  367,345 

198,907 

Coot,  res . 

.  160.000 

150,000 

Pfd.  stock  . 

.  2.200,000 

2,200,000 

C'om.  stock . 

.  2,500,000 

2,500,000 

Surplus  . 

.  2,434,410 

2,146.924 

Total  liabs . 

$10,055,110  $8,410,825 

Investment  Yields  on  Stocks  and 
Bonds. 


CONSUMERS  GAS  CO. 

profit  AM>‘lO.SS  AI  I'OUNT 
Years  Knded  Sept.  M 

1924  l»2:l  1922 

GiuMidW  .  Id, 152.129  $5,392,860  $5.4(18.820 
Uosiduala  ...  1.111.591  1.116.664  1,029.856 

Morch.  sold  .  .  3.36.408  361,539  349.783 

Mi»c.  Uev  ..  .  14,917  12,290  25,471 


THE  TTNWROrOHT  METAL  SALES  Af’T, 
19^4. 

All  pnrtice  intf^rested  will  piraso  taUn 
notica  that  the  ahovo^namod  Art  will  romr 
Into  force  on  the  first  day  of  November, 
1924. 

The  Art  provides  that  no  unwrouRhl 
RoUl,  silver,  platinum,  palladium  or  any 
other  precious  or  rare  metal  or  metals 
shall  be  bouKbt,  pold,  dealt  In,  received  or 
disposed  of  by  way  of  barter,  pledRe  or 
otherwise,  except  under  authority  of  a 
lirense  IssiiinI  by  the  tmdersljtned.  “Un- 
\\rought  metaP’  as  defined  In  th«^  Art 
includes  the  ores  of  such  metals  as  well 
AS  nufiRets  or  '•metallirs'’  so-called,  and 
generally  the  metals  Rrore.SHld  whether 
refined  or  unrefined,  in  any  form  what¬ 
ever,  not  made  tip  and  nianufaetured  Into 
afiy  finished  article  or  ihhiR  for  use,  or¬ 
nament  or  other  piirpo.se. 

Offences  against  the  Art  are  punlshahh' 
as  follows  ;  For  a  first  offetn-e,  a  isMialty 
not  exreedliiB  $r.nO.  nnd  llaldllty  to  Im 
prisonment  for  a  pertoii  not  rxrredint;  oie* 
year,  and  for  a  S4*eond  or  any  subsequent 
offencR  a  penalty  not  exreedhiR  $l.n(M».  nnd 
Imprisonment  for  one  year. 

AppHratloiis  for  Ih’enses  under  the  Aef 
must  he  made  lo  the  imdersiRni-d  on  a 
form  presrril»ed  by  the  JtFRuhitions,  ac¬ 
companied  by  a  fe*t  of  two  dollars.  roiiiM 
and  eoph's  of  tin*  UeRuIations  may  !«• 
ohtnin«'d  at  the  Dep:irtnu*nt  of  Mluf.s,  Par¬ 
liament  HulIdhiR,  Toronto. 

CMAIUzKS  X 

Ministi'r  of  Mines 
Toronto,  October  20th.  1921. 


("an.  Rank  of  Commerce.  12  1*  I98’;i 
Dominion  Rank  12  1*  190 

Imperial  Bank  12  1*  185x3  *  1 

Molsons  Rank  12  174 

Bank  of  Montreal  12  2*  243x3  -1  2 

Hank  of  Nova  SrotiK.  16  263 

Royal  Rank  of  Canada  12  2*  236';$ 

Standard  Hank  of  Canadal2  168x3 

Hank  of  Toronto  12  190'8 

Union  Hank  of  ('anada  8  105 

l/oaii  Ar  Triisl  <'omp»nie<i. 


Adm.  Fxp.  and 
Taxes  . 


Net  Earn 
Int.  on  lov . 


$6,616,045  $6,883,363  $6,813,940 
6.212.505  5.4!’8,649  5,336,666 


$1,402,540 

$1,384,704 

$1 

,478.274 

40.291 

8.6H7 

51,516 

$1,442,831 

$1,376,117 

$1 

,426,758 

798.741 

689,253 

600.000 

634,235 

591 ,002 

565.539 

9.8ri5 

95,862 

120.312 

140,906 

Inveftment  .Returns. 

Compiled  by  Oswald  A  Drinkwater 


ed  to  31,002  ton.s,  compared  with  ■43,-  Abitibi 

;  Asbestos  (.orp.  pref 

year  ago.  >  _  .  .  h  » 


34  tons 

Linw  Flour  Kof^ipls, 

Receipts  of  cheese  totalled  .'J1.42!) 
boxes  during  the  month  just  passerl. 
compared  with  23,339  boxes  irv  Octo¬ 
ber  of  last  year:  butter  toUlIed  687 
packages,  against  249  last  year;  201 
eases  of  eggs  were  received,  com¬ 
pared  with  only  22  in'  the  same 
month  last  year,  while  receipts  of 
apples  were  4.766  barrels,  against  6,- 
295>  a  year  ago.  Receipts  of  flour 
totalled  31.000  sacks  during  the 
month,  compared  with  78,100  in  Oc¬ 
tober.  1923,  while  shipments  of  manu¬ 
factured  pulp  amounted  to  3,694  tons.  |  Mackay' 
against  4,loo  tons  last  year. 


Bell  Telephone 
Brazil 

(’anadian( 'ar&FoundryCo. 

pref .  .  ,  . 

Canada  Cement 


138 

50*^4 


S7li 


Yield 

% 

7  27 
9  52 


(  anada  l^andcd 
('anada  Permanent 
Huron  &.  Erie 
National  Trust  .  . 

Toronto  General  Trust  . 
Preferred. 

Canada  Rmad . 

Canada  ('ement  . 

(’an.  General  ElecT  (New) 
(3ty  Dairy 

Mackay  (’ompAnies . 

Maple  I>eaf  .MillinK . 

North  Star 


12 


189 

125 

220 

212 

101 

lOBxlH 


6.55 

6  84 

7  02  ‘ 

6  90  ’  Dividends. 

5  76  I  Prop,  reserve. 

6  08  I  Spec.  Surplus 

6  92  I  account. 

7  14  I  Reserve  fund. 

6  32  { 

^  WOIKING  CAPITAL  ACCOCNT 

6  62;  1924  1923 

6  35  Current  AsaeU  $1,489,944  $1,713,579 

5  60  ;  Current  LiabiUtkm  1,062,573  628,393 


Cosgrave  Export  Brewery  Company, 

I.linit«‘tl 

niVIOKM)  NOTH  K. 

.N'otiro  i.‘«  liPfoby  givfn  thal  a  'luar- 
tPi  l.v  divIclPtid  .if  ono  aii'l  I  lii  f '  -.nia  i  - 
tPfa  ))pr  lonl.  (I•■'^C^■)  bas  ln'on  dp- 
rlarpd  on  Uip  lapitHl  .«tork  "if  Hip 
(Tonipany.  payablp  mi  .M.nidaj,  lln- 
iBt  day  of  Decpnibpf.  Iflll.  to  sliaip- 
lioldpi  s  Ilf  rri’ord  at  I  hr  i  Iii.kp  nf 
buaiiip.ss  the  15th  day  of  .Vovpnibpr. 

JAMi;S  1'.  (VKSCRAVK, 

Pip.sidi'iil. 


Working  Capital 


$487,072  $1,085,18K 


.  !  MontiPal,  OctobPr  Hath,  1?2I. 


5  80  )  stppl  of  Canada 


8  98 
6  50 
6  .80 
K  .->4 

6  97 

7  06 
10  00 


BALANCE  SHEET 

Atiiiels 

1924 


Propprty 
Inveatmenta 
Prepaid  taxe*  . 
.Mat.  and  Supp. 


1928 

$13,074,799  $12,168,835 
818,0.89  1,124,933 


7  88 


BH.  rOTTON  \KE.l  IN  INDIA. 

Pro.spect  Of  the  largest  cotton  area 
in  India  in  32  years  is  indicated  in  a 
cable  despatch  just  received  by  the 
United  States  Department  of  Agri- 
riiltiire  from  the  Indian  Department 
of  Statistics. 

'I'he  area  reported  as  planted  up 
to  October  1.  is  21,783,000  acres, 
which  indicates  that  on  the  basis  of 
the  average  proportion  of  the  area 
planted  by  that  date  in  the  past  12 
years,  a  total  acreage  of  26,247,000 
acres  might  be  expected.  It  is  pos¬ 
sible,  however,  that  more  than  the 
average  percentage  of  area  has  been 
planted  by  October  1,  this  year,  the 
Department  says: 

The  cotton  crop  in  some  parts  of 
Turkestan  has  been  seriously  dam¬ 
aged  by  frosts  In  October,  according 
to  a  cablegram  from  the  Interna¬ 
tional  Institute  of  Agriculture  at 
Rome.  The  condition  of  the  crop  in 
thf  Sudan  in  September  wan  reported  : 
as  good- 


Do.,  pref  . 

7 

105 

6  67 

('an.  Converters  . 

7 

82 

8  54 

('an.  (’ottons  . 

8 

10.5 

7  61 

Do.,  pref 

(; 

89 

6  74 

Can.  (len.  Elec.  pref.  (Pa 

value$50) . 

7 

56 

6  25 

C.  P.  R.  .  . 

10 

*•151’', 

6  59 

Dominion  Bridge  . 

74!^; 

6  37 

Dominion  (Flass  . 

77 

1I9H 

6  85 

Do.,  prof  .  . 

7 

107 

6  54 

Dominion  Textile  . . 

h4  ( 2 

6  20 

Do.,  pref . 

7 

109»4 

6  38 

Howara  SImith,  pref. . 

s 

86 

9  30 

Kam-  Power  . 

K 

104 

7  66 

Lake  of  the  Woods . 

12 

186  ^ 

6  41 

Do.,  pref . 

7 

120 

5  84 

l  aurentide  . 

6 

81*^ 

7  33 

Mackay  . 

T 

iietj 

6  04 

Mont.  Cottons . 

6 

92  4 

6  49 

Do.,  pref . 

107 

6  64 

M.L.H.  &  P . 

7 

184 

3  80 

Mont.  Tram  . 

10 

177 

5  65 

Nat.  Breweries  (Par  Value 

$25.) . 

1 

62' i 

7  40 

OgiKie  Flour 

12 

322 

3  61 

Ont.  Steel  Products 

42 

9  52 

Ottawa  Power . 

6 

94 

6  38 

Penmans . 

H 

153'*' 

5  22 

Do. .  pref 

(i 

97 

6  19 

1  Public  Service  of  New  Jer8e>  i 

62'4 

6  43 

Quebec  Power,  pref  . 

7 

106 

6  60 

Shawinigan . 

7 

133 

5  23 

Shsrwin  Williams.  .' . 

(■» 

113 

5  31 

Do.,  pref . 

7 

104 

6  73 

So.  Can.  Pow.,  pref  ...... 

6 

96 

6  25 

Spanish  River  .  . . 

102 

6  86 

Do.,  pref . 

7 

iiit^ 

6  28 

Steel  of  Canada . 

7 

V9W 

8  81 

Do.,  pref . 

7 

105'i; 

6  64 

St.  I,aw.  Flour . 

6 

66>2 

9  02 

St.  Maurice  Paper . 

6 

81 

7  41 

Twin  City . 

45 

8  90 

Wabasso  . 

49J,i 

A. 08 

Winn.  Elec.,  pref . . .  • 

7 

83 

8  43 

Common 

Bell  Telephone . 

Brazilian  .  .  .  ..  i . 

F.  N.  Burt  . 

('anada  ('ement . 

('.P.R.  . 

City  Dairy  . 

('onsumers  Gas  . 

Mackay  .  .  .  . 

British  American  Gil.  . 
Twin  (3ty  . 

Bonds 

Bell  Telephone  (1925)  .  . 
Canada  Bread  (194D  .  . . 
('anada  (^ement  (1929) . 
('an.SteamshiplAines 

(1943)  . 

(Canadian  Lucomoti  ve 

(1951)  • . 

Rio  de  Janeiro  (1935) 

San  Paulo  Tram  (1929). 
Spanish  River  £x-Taion8. 
(1931) . 


eT3!r.,h 

Unpaid  Stock  Sub 


60,528 

1,001.804 

8,650 


947,858 

100.638 

111,166 


§2  Arc.  rec . .  ! !  i .  465.064  537,677  ! 

^^lAcc.  int .  . 14,437  16.340 

*‘•1  ToUlz  . $15,433,311  $15,007,347 


44*i 

loot* 

101 

mH 


6  62 
5  26 

5  88 

6  02 

7  35 

8  96 

4  .SO 


LUbimieo 

Cap.  Stork  .  $8,000,000  $8,000,000 

Res.  fund  .  4,676,W)7  4,676,607 

Sdci*.  Surplus  . 226,030  216,175 

Plant  Rent  .  1,477,902  1,486,272 

r>iv8.  payable  . .  200,0(X)  197,601 

GovU  Taxes  . 66,613  65,930 

Bank  Advance. .  357,677 

Aco,  Payable. . . . .  439,682 


Totals 


374.962 
$16,433.31]  $15,007,347 


Standard  Oil  Stocks. 


CAN.  CONNECT.  COTTONS. 

paoriT  AND  LosH  accoi;nt 

Yeftr  ended  Mept.  13 


**New  York  Price. 


N.  Y.  Cotton  Exchange  Price*. 

Furniahed  by  Jrnka.  Gwynne  A  Co. 

'  Open.  High  lx>w  Cloeing 

January .  2323  23.32  2263  2.327-2332 

March .  2350  2358  2295  2356  2358 

May  .  2375  2385  2318  2380-2385 

July .  2321  2364  2298  2355-2364 

October .  2205  . 

December .  2308  2315  2255  2311-2815 

spot  Cotton. . . .  2390  up  1 5. 


1  —Anglo  American  . . 

2—  Atlantic  Rfg.  Com 

3 —  Atlantic  Rfg.  prrl 

4—  Buck  Eye  Pipe  Line 

5—  -Eureka  Pipe  Line 

6 —  III.  Pipe  Line . 

7—  Imperial  Oil  . 

8—  Indiana  Pipe  lane.  .  . 
9  —International  Pete  . .  . 

10  -National  Transit .... 

1 1  — N.Y.  transit 

12—  Northern  Pipe  Line  . 

13—  Ohio  Oil  ■  . . 

14 —  Prairie  Oil  &  Gas 
16  -Prairie  Pipe  Line 

16 —  Southern  Pipe  lane .  . 

17 —  South  Penn.  Oil . 

18 —  Stan.  Oil  of  Cal . 

19 —  Do.,  Ind  . 

20  -  Do.,  N.J.  Com  ... 

21—  Do.,  N.J.,  pref _ 

22—  Do.,  N.Y . 

23 —  Union  Tank  Car  Com 

24 —  Do.,  pref . 

25 —  Vacuum  Oil . 


1714 
89 1, 
109<4 
61  <4 
84 

131 
108tj, 

75'^ 

19H 

22 

61 

74 

66 

206';. 
104  *2 
88  ti, 

132 

56*4 

57*4 

3614 

117J4 

43 

125 

112 

7314 


17*4 

8934 

109'4 

62 '.4 
86 
136 
108*4 
78 

mi 
22 ',4 
63 
75 
6634 
207V4 
105 
89 
135 
60 

117*4 

45 

127 

116 

7334 


1924 

$106,556 

84,804 


1923  1922 

$693,076  $1,648,105 
76,616  25,681 


Total  inr 
‘Expenses 
Govt,  taxes 
Depreciation 

Net  profit. 
ITd.  divs 

Surplus.  . 
Prev.  surp  .  . 

Tot  al  .  .  .  • 

“Adi . 

P.  A  L.  bal  .  . 


$191,360 

$770,691  $1,673,186 

167,008 

281,165 

483,477 

48,419 

115,660 

173,508 

xx$I82,123 

$441,107  $1,074,649 

300,000 

*••240,000 

xx$482,123 

$201,107  $1,074,649 

1,262,668 

1.000,382 

xx40,202 

$780,545 

$1,201,489  $1,034,447 

1,941 

61,179 

34,065 

$782,486  $1,262,668  $1,000,382 


The  Finanri*!  Times  reaches  a 
class  of  people  who  are  iaterested 
and  able  to  buy  InTestvent  secml- 
ties. ' 


xFrom  invoatment. 

XX  Deficit. 

‘Includinc  reserves  and  other  charres. 
“AppHoble  to  prior  years,  principally  con¬ 
sisting  of  reductions  in  reserves,  drawback  of 
import  duties,  etc. 

•“Including  one  quarterly  payment  on  arrears, 
paid  November  15,  1923. 

The  balance  sheet  compares  as  follows; 

WOBNIN4,  CAPITAL 

1924  1923 

Current  AsseU . $1,689,346  $2,193,629 

Current  Liabilities .  148,919  265.861 

Working  Capital . . 


$1,540,427  $1,936,768 


We  will  buy 

Cockshut  Plow  pfd. 
Massey  Harris 

G.C.  Williams&Co. 

McKinnon  Bldg.  •  Toronto 

Phones:  Main  2727-1247-30% 


I  Saw  It  In 

(She  jffttanefal  limes 


BALAKCE  SHEET 

Assets 

19-24 

1923 

Plante,  tc  .  .  . , 

.  $4,279,480  $1,388,886 

Prepd.  ch^'s.  . 

.  15,315 

14.109 

Invest . 

250,645 

Emp.  Tr.  fund 

122.941 

House  invest  . 

296.356 

Cash . 

755.069 

Victory  bonds. 

501,135 

Acc.  rec  . 

296.561 

Inventories.  .  . 

632,485 

Contracts. .  . . 

8.377 

ToUl . . 

.  $6,649,250  $7,266,866 

Liabilities 

l*fd.  stock  .  . . 

.  $3,000,000  $3,000.00  ) 

Com.,  *‘B” . . .  , 

.  500,000 

500,000 

('om,  “A".  . .  . 

.  1.000,000 

1,000.000 

Surp.  at  ore  .  . 

.  1,211,121 

1.211,121 

Earned  surplus 

.  782,486 

1,262,668 

Trust  fund . . . . 

.  6,7'23 

6,541 

■Tax  res . . 

•30,675 

Current: 

Ace.  pay . 

23.413 

Div.  pay . 

.  60,000 

HO.OOO 

Contracts . . . . , 

1  1  1  1  L  7iV? 

8.377 

Tax.  res  .... 

116,626 

Cont.  res . 

.  9,375 

47. 1 1'2 

Total . 

•Payable  in  1925. 


$6,649,250  $7,266,866 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  7,  1924. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


Canadian  Stock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


469  UNION  AVENUE 


TELEPHONE  PLATEAU  6216 


Relating  SECURITIES 


Stocks 
-30  Active 
10  Pref.. 

1  5  Comm. 
5  Utility. 


Year 

1914  . 

'  1916 . 

1916  . 

1917  . 

1915  . 

1919  . 

1920  . 

1921  . 

1922  . 

1923  . 

1924  (1st  half), 


High  Low 

1924  1924 

.108.17  Nov.  5  101.74  May 
.  102.10  .Sept.  27  95.10  Jul.  12 
.  96.08  Nov.  5  89.61  May 

157.91  Oct.  11  140.83  April 

YEARLY  AVERAGES. 


Week 
Nov.  5 
108.17 
100.75 
96.68 
157.50 


Change  j 

0.68  'run  ADVANC.'El  in  the  price  of 
-f0.26|Port  Hope  Sanitary  common  stock  on 
*  0.82  !^^‘‘  Toronto  market  from  50  to  60 
-'-115  the  past  few  weeks  Is  regard- 

1  1.15  IP, j  .,j,  significant.  Under  new  man- 
jagenient.  the  company  has  become 
I  prosperous  during  the  past  three 


Keiattng  to  -  ^  -  LJ  JL/  1 V 1  1  1  JJi  kJ  !  lO  Prefer, 

Month  Stocks 

- - — —  I  January .  84  01 

ConsolMatetl  Mining,  k  Smelting  or  its  equivalent  of  about  67,000  h.p.  l  .  84.04 

Company  of  Uanada,  Limited. —  Ore  *otal  capacity  of  the  new  (level-  March .  85.51 

receipts  at  the  company’s  Trail  Smcl-  nre^^dous'^rllUT  'May .  S  oJ 

^  ^  previous  plants  of  the  company  were  I  t  ' . .  80.  J8 

ter  for  the  period  October  15  to  21  not  sufficient  to  supply  the  incroas- , .  90.24 

Inclusive,  amounted  to  8,573  from  the  *"6  demand,  but  its  capacity  with  the  i  4  91,40 

company's  mines  and  531  from  other  "i'"'  development  will  he  sufficient ;  ' . .  II 

,  -  .  for  some  lime  to  come.  This  means  i  . .  93.33 

mines,  9,104  tons  in  all.  iTom  increased  earnings.  IL  however,  there  . 

.January  1  to  October  21  ore  receipts  should  be  a  demanfi  for  more  than  i  .  95.15 

were  344,854  tons  from  the  company’s  PiesenI  supply  of  power  there  j  .  ^6 

^  very  reasonable  cost.  A  new  steam  I  January . .  94  11 

^  .  r...  .  .....  plant  has  been  completed  In  Rio  de '  Kehruarv  ok  no 

F.nsteni  Theatres.  I.imiled.-At  the  Janeiro  which  will  be  available  for  1  Mareh  . 

annual  general  niecding  of  the  com-  emergencies,  and  one  mav  soon  be  !  Anril  .  oc  ok 

pany  held  in  Toronto  last  week.  I’re-  built  in  Sao  Paulo.  The  telephone  I  I^y ‘ .  96  l.S 

sident  J.  P.  Bickell  in  moving  the  branch  of  the  business  is  growing  ’  June !!..’!!!!!.*** "  96  38 

adoption  of  the  report  remarked  that  rapidly,  but  the  only  difficulty  here  !  July j  j  96  51 

the  earnings  continued  to  show  a  Is  in  keeping  up  with  the  demand.  '  August i  96  00 

substantial  improvement  and  in  the  This  branch  of  the  business  operates  ,  September.  i i  95  69 

year  just  dosed  operating  expimsos  tbrniighoiit  the  surrounding  country,  j  October .  94.22 

had  been  reduced  considerably.  He  in  Eio  de  Janeiro  and  Sao  November .  95  00 

spoke  further  on  the  liquid  position  Pn’ilo.  |  December .  96.38 


of  the  company  and  the  fact  that 
bank  loans  amounting  to  .$100,000  bad 
been  paid  off  during  the  year.  Gen¬ 
eral  manager.  N.  L.  Nathanson,  told 
the  shareholders  that  huaine.ss  in  the 


I  Pnnln  'December .  96.38 

itiilnth  .Snperior  Traction  Com- !  Preferi 

pan.v:  Gross  revenue  of  the  company  I  Month . .  Stocks 

for  the  third  quarter  of  this  year  .  96  35 

amounted  to  .$429,237.  as  compared  |  . .  .9.8,34 


new  year  was  running  on  much  thel?'^'*^  .  469,566  in  the  correspond- |  ^  . . 

same  satisfactory  basis  experienced  '."  j  of  last  year.  j  May . .  98 

in  the  period  ended  August  29th,  J,  operating  expenses,  ,  jyjjg  | .  ' 

Th..  niH  hnora  net  income  was  !  . 


1924.  The  old  board  of  directors 
were  re-elected  as  follows  :  .1.  P. 


n irS'^x’  N  *b  f  p  -""throf  th;  present  y(:ar, ,  S^Tr^’ 

^  amounted  to  .$17,510.  as  i  ' 

D.  L  AVhite,  E.  L.  Maul.son.  against  $124,783  in  the  corresponding! 


1 0  Preferred 

15  Common 

6  Utility 

Average  fo 

Stocks 

Stocks 

Stnck.s 

30  Stricks 

80  •87 

60.21 

1.37  .32 

74.95 

83  02 

67.61 

147.22 

80.97 

.  83  61 

66.40 

144  90 

85 . 36 

.  80.85 

62  31 

130., 87 

79.92 

79  88 

66  26 

124  6.3 

80.19 

93  48 

86  63 

123. 4.3 

95.05 

96  46 

93  41 

111.85 

95,50 

S3  71 

71.62 

106.98 

83.21 

.  90  45 

8]  92 

122  54 

91.53 

96  68 

92 . 37 

129.88 

99.69 

98  49 

92.76 

143  74 

103  .16 

MONTHLY  AVERAGES. 

10  Preferred 

15  Common 

5  Utility 

Average  for 

Stocks 

Stocks 

Stocks 

30  Stocks 

84  01 

66.98 

114  28 

80.47 

84.04 

69.12 

115.06 

81.75 

85.51 

73.67 

115.95 

84  66 

87.61 

79.18 

117.18 

88 . 32 

89.98 

81 . 59 

121.20 

91.04 

90.24 

83.45 

122  45 

92.21 

91  40 

83 . 89 

12.3  50 

93,00 

92.71 

97 . 55 

127.30 

92.83 

93.33 

88.05 

127.42 

96,87 

94  08 

89 . 26 

126  62 

97.08 

96.15 

88.93 

124.64 

96.96 

96  30 

90.75 

125  15 

98.40 

10  Preferred 

15  Common 

6  Utility 

Average  for 

Stock.s 

Stocks 

Storks 

30  Stocks 

94.11 

92,94 

124.79 

98,63 

-  96.03 

96.17 

126.21 

100.80 

96.71 

99.58 

1.30  05 

103.70 

96.86 

98.92 

1.30  76 

103.87 

96.  l.S  . 

96.71 

1.31  59 

102.33 

96  38 

92.41 

132.23 

1 00 .  .37 

96.51 

87.91 

12s. 60 

97  23 

96  00 

87.96 

129  41 

97 , 55 

95  69 

90.18 

131  VI 

98.90 

94.22 

88.15 

132  48 

97,66 

95  00 

87.78 

134/24 

97 . 93 

96.38 

89  45  ' 

136  .57 

99.28 

10  Preferred 

1 6  Common 

6  Utility 

Average 

Stocks 

Stocks 

Stocks 

for  30  Stocks 

96  35 

93.73 

141  92 

102  63 

98.34 

95  26 

143  17 

104.27 

99  39 

96.93 

142.53  ■ 

1C4 . 85 

99.65 

91.86 

140  83 

102.58 

98.40 

89.61 

144.85 

101.74 

98  90 

90.08 

149.17 

102.87 

98.60 

91 . 38 

149.94 

103.66 

101  04 

94  55 

152.10 

106.04 

101.87 

96.52 

1.52  60 

107.14 

100.97 

96  71 

156  91 

107.67 

I  against  1124. 1 83  in  the  corresponding 
„  11  If  i  /t  /X  ,,  Period  of  last  year,  a  decrease  of  85 

Kiissell  Molor  (  ar  (  ompnnj,  Lim-  per  cent.  10  Preferr 

lied;  The  annual  meeting  of  the  Rus-  k 

.sell  .Motor  f'ar  Company,  held  at  raiindlan  Wesfoni  Lumber  fom-  Jan.  2 . ’. . .  96.08 

King  l.dward  Hotel.  Toronto,  last  pjiny,  1,'imiled:  Lumber  nianufactur-  Jan.  9 .  96.49 

week,  was  a  routine  aflair.  1  he  an-  and  lumber  sold  by  the  company  Jan.  16 .  •  95  97 

nual  statement  waw  approved  by  during  August,  1924.  amounted  to  Jan.  23 .  96  06 

-shareholders  and  the  board  10.991,1.50  feet  and  10,482,000  feet,  re- |  Jan.  30 .  96.70 

of  dll  ectois  was  elected  for  the  ensn-  spectively,  down  2,809,.563  and  4i56,- ^  Veb.  6 .  97  45 

ing  year.  .Mr  Lloyd  Harris,  prrsi-  319  feet  from  August,  1923.  The  price  Feb.  13 .  97,78 

dent,  in  a  brief  .address  made  refer-  r(,,iized  during  August  amounted  to  Feb.  20 .  97.34 

f  ^  '*®^®**  $241,894,  as  against  $417,256  in  the  Feb.  27  .  97.72 

of  the  Xational  Acme  Company  of  same  month  a  year  ago.  Aggregate  Mar.  5 .  98.18 

lumber  manufactured  in  the  first  Mar.  12 . 98.49 

i'K.  u  .  .!*  /  ...  ''  «^icht  months  of  the  year  stood  at  79,-  Mar.  19 .  99.20 


16 . 

23 . 


WEEKLY  AVERAGES. 


of  the  National  Acme  Company  of 
<  anada. 


JHin  i  ily  Kiiiiid  Jransit  (  ompany:  Ugg  eoi  feet,  and  lumber  sold  at  78  -  j  Mar.  26, 


Earnings  for  the  third  quarter  of  this 
year  again  show  a  decline  from  the 


.521,140  feet.  The  price  realized  diir-  | 
ing  this  period  was  $1,990,167,  as  |  Apr. 


$2,450,431.  in  the  ’same  period  Apr.  16 .  99:41 

lor  the  quarter,  .it  $-,89......!L  lb  down  of  ,923.  a  decrease  of  $460,264  Aor.  23 . .  os  «i4 


$272,590,  net  revenue  at  $726,407 

shows  a  decrease  of  $92,789,  and  net  ....  _  .  „  „  .  .r,  May  7 . 

income  after  fixed  charges  declined  . .  .  .J”".  ^Natnral  Gas, 

$87,344  to  $135,337.  For  the  nine  .i>*pnL  Heat  &  Power  Company,  Dim-  21 ! ! ! . 

months  ending  September  30.  gross  Earnings  of  the  company  for  28  ' '  *  ' . 

revenue  amounted  to  $9,527,686,  a  de-  of  August  amounted  to  4 . 

crease  of  $683,110  from  the  corres-  $"^'614.  as  compared  with  $31,202  for  ,jujj0 
ponding  period  of  last  year;  net  rev-  “le  corresponding  month  of  last  Jmjg  jg 

enue.  at  $2,558,768.  showed  a  decrease  5'®“’'-  an  Increase  of  $2,412.  For  the  26 . 

of  $384,836.  and  net  income,  at  $739,-  Period  from  October  1  to  August  31,  Jujy  2 . 

526  is  down  $412,230.  aggregate  earnings  amounted  to  July  9"  ”” 

$874,850,  as  against  $839,600,  an  In-  .T„iy  16  . 

nraziliiiii  Tnuf ion.  Light  &  Power  crease  for  the  period  of  $34,750.  |  July  23  !!!!!!!!!!  i 

Uonipany,  Liiiiit(>(l ;  Gross  earnings  of  |  July  30 . .  . ! ! . 

the  company  for  the  month  of  Sep-  Soiitlierii  Canada  Power  Company, '  Aug.  6  . 

teinber  amounted  to  $2,248,260.  an  in-  Limit(Nl.  -  Gross  earnings  for  the  Aug.  13 . 

crease  of  $270,083  over  September,  month  of  September,  the  first  month  '  Aug.  20 . 

1923.  After  operating  exiM-nses  of  of  the  fiscal  year,  amounted  to  $101.-  Aug.  27 . 

•$803,526,  net  for  the  month  was  $1.-  936,  an  Increase  over  the  correspond-  ^®PL  3 . 

444,734.  .an  increase  of  $189,083.  E^or  ing  month  last  year  of  .$20,661.  After  '  ^ept.  10 . 

the  9  months  ending  Septomher  30.  operating  expenses  of  $40,890  net  '  ^®Pt'  II . 

•■^hown  a.t  $61,046.  an  increase  !  . 

028.  an  increase  of  $1.2<)7.220  ovorthe  moo  r  tot  Oct.  i . 

enrresnnnrlin*.  no.  in, 1  m  1,,=.  1923,  of  $16,124.  .  Oot  S 


Apr.  23 . 
Apr.  30 . 
May  7 . 


of  $384,836.  and  net  income,  at  $739,- 
526  is  down  $412,230. 


gross  earnings  amounted  to  $19,661,- 

928.  an  increase  of  $1,267,330  over  the  ’  ‘o‘„"  V™’i'.l..‘’'VnoQ”’  r*  ■  ^ct.  1 . 

corresponding  period  of  last  year  and  September,  1923,  of  $16,124.  .  . ;  ;  ; 

net  income  was  -$12,256,041,  an  in-  'Oct.  16 . 

crease  of  $546,2.50.  Ilritisli  Cohimiiia  Electric  Railway  Oct.  22 . 

Company,  Limited. — Gross  earnings  j  Oct.  29 . . 

CosgriiTC  Rreuery  Coni)iiiiiy,  f.ini-  for  the  month  of  August  amounted  to  Nov.  5  .  . .  . 

*d:  The  conniany  aunoiinees  that  $895,202  as  against  $855,651  in  Aug-|  it  shonld  be  boi 
c  dividend  has  been  increased  ust,  l!t23,  an  increase  of  $49,651.  '  trenti  indirntor.  Acti 


Sept.  24 . 

Oct.  1 . 

Oct.  8 . 

Oct.  16 . 


iled:  The  company  aunoiim-es  .eat,  us  against  .>boo,ooi  m  AUg-j  it  .honld  be  borne  la  »lnd  that  stock  mnrhet  overacee  surplus  funds.  Money 

the  dividend  has  been  increased  ust,  l.t23,  an  increase  of  $49,651.  trenti  indicator.  Actual  avcrnKca  of  to-day,  however,  ohouid  not  be  comonred  ' West  for  crop-moving  is  be- 
froin  IVj  to  l-Ti  per  cent.  fo>-  the  Working  expenses,  maintenance,  etc.,  1''’®';."  y**""  back,  n«  dividend  ehanecs  and  hiKhcr  ,  ginning  to  return,  and  this  will  con- 

quarter.  Dividentls  are  payable  No-  during  the  month  were  $663,471  as '  wHh  prlcrmovim^rtl'"BfnHnTthi""in“mr„T  ‘oward  bolding  money  rates 

'<■».  _ _ _ 

tire  subsequent  decline  .iprccrs  mere-  ,d'*'}Tny"lS’ AugiL'l,^  ‘gros^l^^S.^ Attend-  pany.  with  executive  offices  in~To-  C  P  PHWFR  K^IIF 

and  5  to  6  asked.  Before  the  pie-  of  $91,767,  while  he  and  operate  the  Dubb  Fracking  Pro-  '  011101/1  V  OUCDCOI  0 

blscite  was  taken  it  was  doub-ad  in  J?LVaK  0^0  "’LJ!!.!!"!! '  Hrazllinii  Traction,  Light  &  Power  <"anada.  This  is  an  lm-'  UUIui\LT  UYtKoULU 


10  Preferred 
Stocks 

16  Common 
Stocks 

5  Utility 
Storks 

30  Stocks 

96.08 

90.56 

138.07 

99.99 

96.49 

91.46 

140  79 

101.02 

•  95  97 

92.36 

140  12 

101  53 

96.06 

93 . 37 

141  46 

102  28 

96.70 

95.18 

145,13 

104  01 

97.45 

96.42 

144  41 

104.26 

97.78 

96.41 

144.:I8 

104.36 

97 . 34 

94.64 

141,82 

103  40 

97.72 

94.82 

141.83 

103.62 

98.18 

95  23 

1 43  00 

104  17 

98.49 

95.28 

1 42  06 

'104.15 

99.20 

94.98  ■ 

142.72 

104.34 

98.72 

96 . 34 

142.31 

104.80 

97.94 

94  58 

141.83 

103.57 

99.93 

93.2:i 

141.77 

103 . 55 

99.41 

92.01 

140.67 

102  59 

98,94 

91.55 

140.64 

102.23 

98.88 

89.72 

140.67 

101.26 

98.70 

89.81 

141.47 

101.38 

98.16 

89.89 

148  00 

102.33 

98.01 

89.54 

147.90 

102.09 

98.32 

90.41 

147.70 

1 02  69 

98.56 

90.07 

147.01 

102.39 

98.01 

89.66 

160.16 

102  52 

98.48 

89.71 

149.49 

102.59 

98.80 

89.82 

149.62 

102.76 

98.34 

89.74 

149.34 

102  53 

98.66 

91.20 

1.50  11 

103  46 

98  74 

91.56 

149.73 

103.65 

98.88 

92.04 

149.84 

103.95 

98.97 

91.83 

149.84 

1 03 . 88 

99.41 

94 . 03 

150.42 

106.22 

99 . 66 

93.74 

161.70 

105.37 

100.88 

95.10 

153.16 

106,70 

101.37 

96.43 

163.13 

107.02 

101  64 

95.68 

162  14 

1 07  07 

101.80 

95.34 

152.35 

106,99 

101.97 

96.45 

162.03 

107.06 

102.17 

95.46 

153  29 

107.29 

101.53 

96.97 

154.61 

107.59 

101.48 

95  80 

158.06 

108.06 

100.90 

95,41 

166.66 

107  45 

100  71 

95 . 68 

166  82 

107  57 

100  49 

95  86 

156  36 

107.49 

100.75 

96 . 6.8 

157.50 

108.17 

30  Stocks  i  'b^ifionds  on  the  common  stock  will 

74  95  '  resumed.  Six  per  cent,  was  paid 

80  97  '•''®  years  ago.  The  company  Is 

gg  35  not  heavily  iiurdened  with  capital- { 
79:92  iz.ation,  having  only  250.000  in  pre- j 
80. 19  ferred  loft  unredeemed,  while  of  com- ! 

95  0:5  ’a®®  stock  there  Is  $749,500,  i 

95:50  >f. 

83,21  E  ‘ EISHT.NG  &  PACKING  com- | 

91.53  '®®®  bas  advanced  further  to  around  ' 

99.69  This  brings  the  total  rise  in  the 

103  ..16  .past  few  weeks  to  10  points. 

Special  rc^ports  received  from  Van- ! 
jeouver  are  to  the  effect  that  the  can-  j 
.  ,  ,  jned  salmon  market  is  ruling  very: 

strong.  Sockeyc  stocks  are  practi- 1 
sold,  and  pinks  are  going 

81  75  '  I 

S4  6fi  i  Trade  in  chums  is  the  only  pack; 

88  32  {that  Is  inclined  to  be  dragev.  The: 

91  04  liberal  sales  are  made  largely  for. 

92  21  immediate  delivery.  | 

93  00  !  *'^*®  I'ishing  advance  the; 

92  S3  jBtreet  is  discounting  improved  con- j 

96  87  I'iitions  for  the’  Pacific  Coast  fish' 

97  08  I  packing  industry.  | 

96  96  I  f*  A  ♦  I 

98  40  I  ONE  RESULT  of  the  German  loan  I 

and  other  Impending  loans  to  contl- 
Average  for  nental  European  countries  will  be  a 
30  Stocks  i  broader  demand  for  the  base  metal.s 
98  63  isuch  as  copper,  lead,  and  zinc.  Al- 
100.80  I  ready  results  of  a  larger  demand  are  ! 
103.70  ; being  reflected  in  the  prices  for  these 

103.87  metals.  Spot  coppCr  is  selling  at 
102,33  13%  cents  a  pound,  with  13%  neing  ! 

100.37  iasked.  I^ead  buyers  who  refuseu  to, 
97.23  *  purchase  ahead  last  summer  at  7j 

97.55  j  cents  arc  now  In- the  market  for  sup-  ! 
98.90  ;  plies  at  8.65  cents  with  as  high  as  9; 

97,66  ;  ents  In  rases.  55lnc  is  scilin.g  at  | 

97.93  !b47  cents  to  6.62  cents,  whereas  not 

99.28  .'long  ago  the  price  was  around  6 

.  !  cenis. 

f'ODEOlldated  Mining  &  Smelting 
**^102  63  Company  produces  all  these  mct.ils 
.quantity  and  the  higher  prices 
1C4  85  prevailing  will  serve  to  swell  earn- 
102 .58  ^  ,  i{,  }f.  )(.  >/.  j 

102  87  DAIRY  COMMON’S  perform-  j 

103  66  ance  has  been  mystifying  for  several  I 

106  04  months.  Consequent  upon  the  sub- 1 

107  14  j  division  of  ^he  company’s  common  I 
107.67  shdres  an  unusually  strong  market  I 

developed  and  the  stock  was  bid  up 
to  a  new'  high  point  of  65%  on  SeJ-  ( 
tember  23  last.  It  was  then  evi¬ 
dent  that  the  upward  movement  was 
30  Stocks  i  based  largely  on  the  expectation  of 

99.99  .attractive  earnings  of  the  company- 

101.02  plore  recently  there  has  been  a  hint 

101  53  of  municipal  Inquiry  into  profits  that 

102,28  dairy  companies  are  making  In  To- 

104.01  ronto.  This  has  served  to  unsettle 

104  26  the  market  to  such  an  extent  that 

104.36  City  Dairy  com.  has  receded  substan- 

103  40  tlally  from  the  high  point  and  to 

103.62  around  50.  Evidently  the  dlsqulet- 

104.17  ude  created  by  the  proposed  Inquiry 

104.15  has  Induced  some  shareholders  to  ; 

104.34  part  with  their  stock.  The  situation  i 

104.80  ha.s  not  changed,  so  far  as  the earn- 

103.57  ing  power  of  the  company  is  con- 1 
103.55  cerned,  and  apparently,  the  merits  of  | 

102.59  the  stock  are  quite  ’  as  good  as: 

JJI--23  when  the  higher  prices  of  September! 
101  Were  ruling.  If  inside  interests  were  ' 

looQQ  buying  earlier  in  the  autumn  to  the  !  ^ 
109  OQ  extent  to  which  they  were  credited  jH 
109-0  doing,  the  opportunity  to  ac- 1  | 

109  9Q  iouiie  .shares  at  present  prices  is;  I 
109  g9  uiuch  more  attractive.  There  Is  not 
109  gq  tordlnarily  an  active  market  for  « 

109  j  Dairy  common  hecau.se  the  entire  size  i 

109  KQ  *  Hie  issue  Is  only  $550,000  par  | 

1  u,, .  0.)  I  value  ' 

103,46  I  ^  V  »  »  j| 

103  95  i  YORK  BROKERS  are  ,  con- 1  I 

103  88  I  they  are  in  for  a  period  of !  ■ 

106  '’2  'easy  money,  and  pay  litjle  attention 

10K  97  it®  fluctuations  in  bank  reserves  from  ' 


McDoiigall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HAUFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


We  own  and  offer 

Cosmos  Imperial  Mills 

Limited 

6'/2  %  let  Mortgage  Sinking  Fund  Gold  Bonds 
Dated  loth  Not„  1924  —  Due  loth  Not„  1941 
Denomination8-.-$500  and  $1,000 
Interest  payable  16th  May  and  15th  IVoTember  each  year. 

Bonds  may  be  fully  registered  or  registered  as  to  principal 
only. 

This  Company  was  established  in  1883  as  the  Yarmouth 
Duck  &  Cotton  Company  and  has  purchased  as  a  goin.g  con- 
cern  the  Imperial  Cotton  Company,  Limited,  of  Hamilton, 
Ont..  which  was  establl.shed  in  1900.  That  both  Companies 
have  been  successful  Is  evidenced  by  the  fact  that  the  earn¬ 
ings  over  a  period  of  years  have  been  ecjual  to  more  than 
four  times  the  Bond  Interest  requirements. 

At  99  and  Accrued  Interest,  the  Yield  is  6.57% 

We  recommeAd  these  Bonds  as  a  sound  investment. 

Fallv  deacrlptivA  cirealar  will  be  fantished  on  reqneal. 

JOHNSTON  WARB 

171  St.  James  Street,  Montreal. 

Members:  Montseal  Stock  Exchange— Toronto  Stock  Exchange 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Memhera 

Toronto  Stock  Exehangs 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


TRAMWAYS  HUD 
TELLSMEETINGir 
IMPROVEMENTS 

The  annual  and  special  share- 


plebiscite,  the  stock  advanced  and 
the  subsequent,  decline  .ippcafi  iiierr- 
ly  a  rc'adjiistment  to  the  old  basis. 
The  price  ranges  from  IVi  to  5  hid 
and  5  to  6  asked.  Before  »he  ple¬ 
biscite  was  taken  it  was  dottbttd  in 


net  earnings  for  the  same  period 


Rraziliuii  Traction,  Light  &  Power  *"®uuda.  This  is  an  im- 

iinpany,  Limited:  Gross  earnings  of  proved  oil  refining  process  in  use  in 


export  figures  front  Ottawa  showing 

an  increase  of  80  per  cent,  in  ex- 1  British  Empire  Steel  Corporation 
ports  of  beverages  during  the  twelve  itJniited;  IVilli  a  total  production  ol 
months  ended  September  30th  appear tons,  the  eollieries  of  the  Do- 


ion,  U-nXV“f92T®SrtfGnrLpenLs®^!u  a  Plant  willbe  erected^  "uinandng  I  nor"  oft  his*'  rTTnl'ihUc  fim!  >  the'nari'ow'ltreetrand'the  ,  Prosident: 

1  of  pesetas  1.700,515.  showed  an  increase  for  this  will  be  effected  by  a  flotation  cfrnm--.Hnn  tn  !!,r  rln  ^  ,  o*  * t  heavy  automobile  traffic.  The  com-  nif  f  u  .S',  .P^^sidenf.  re- 

Do-  of  pesetas  66.270  and  net  earnings  Top  ,  1  ^  ®tation  corpoiation  in  the  Dominion  to  adopt  pany  was  forced  to  meet  a  high  neak  I  ^  briefly  to  -Mr.  Dickinson's  re¬ 
cto-';  the  month  were  pesetas  2,541,60^  up  .f  ,  ”  f  f  i  Toad  ®f  traffic  two  hours  eSh  day  j  marks.  He  took  occasion  to  point 

for  ;  pesetas  191,478.  For  the  nine  months  ®arly  date.  The  announce-  «  has  been  followed  by  many  ^hich  utilized  every  possible  car  that  j  f ‘•'.®  the  past  year, 

iber  ended  September  30  gross  amounted  "’ent  that  a  license  has  been  secured  ;t mted  States  utility  companies.  i  could  be  run  over  the  system  in  the  T"*  «nnual  report  were 


;ured  a  license  to  build  r.ual  report,  the  president  stated  that  He  believed  that  those 

;e  Dubb  Cracking  Pro- '  HI  l|P|/|  V  RUrDCni  H  I ‘he  company  Aas  endea^n^^^^^^ 

da.  This  is  an  im-'UUIUI\LT  UYtKoULU  the  best  poLible  transportaUon  Ifr^  co-operation  from  the 

ning  process  in  use  in  _  to  the  citizens.  He  pointed  out  "fit?  If  Lf rf  f 

the  united  States  and.  Europe.  The  j  Once  again  the  Southern  Canada  j  tuff  «tlrring?tcftf,;r  tfrfS 

company  has  secured  a  location  in.P®"'®'’  <'onipany.  Limited/  has  de-  Transportation  conditions  were  nar-  ®”®®tndcd  his  remarks  by  referring  to 

Ontario,  under  favorable  terms  where  !^‘°*'*^tratf‘d  the  faith  which  the  cus- 1  tjpyjjjriy  difficult  due  to  the  sev^ero  Lthc  loyalty  which  the  old  directors 


T-  ticulaHy  difficult 


adlan  companies  appear  to  have  a  best  record  made  on  June  10th,  1924, ;  Ing  period  of  last  year  while  net  was  ,  opened  on  Saturday  morning.  ,  No- i  He  stated  that  the  public  has  been  ®®niPany  has  made  very  excellent 

favorable  outlook,  both  as  regards  of  20,668  tons.  At  that  time  the  ten-  pesetas  24.782.707,  an  increase  of  pe-  Hnminiim  Bridge  (’ompiinv.  Lid.:—  'ember  3,  but  by  3  p.in.  on  the  same  talking  of  additional  tramwavs  faci-  P>'®8''ess  in  the  pa.st  few  years 

export  business  and  domestie  tmsi-  honr  shift  was  in  effect  The  total  1  setas  3,692.230.  Price  Bros.  Co.,  Ltd.,  have  awarded  day.  it  became  evident  Hiat  the  issue  i  lities  and  assen  ted  that  his  company.  as  a  sound 

"T  u"  prciducts.  This  ol'tPUf  of  coal  for  September  was  a  3,000  structural  steel  conlract  to  "ould  be  largely  oversold  and  the  1  the  Tramwavs  Commission  and  eu^  ®®Pahlc  entei  prl.se.  He  rcit- 

wlll  be  the  case  especially  provided  ''Vf  increase  over  the  nomiiiion  .Ulov  Steel  Corporation,  ‘ ®o‘nP«n.v.  The  .steel  is  under- j  teams  had  to  be  notified  to  end  the  j  gineers  of  both  were  working  upon  a  i  ?  *’’®  ‘n»®nHon  of  the  new  con- 

licenses  are  granted  for  es-  I"”"fh  ®f  about  40,000  tons.  |  pj-osident  Bovd  has  an-  he  for  the  construction  of  sale  at  midnight.  When  the  final  fig- I  number  of  new  ideas  which  should  i  ^hc  best  possible  mana- 

tablishments  of  new  companies,  |n  t  less  than  the  pi oduction  for  Sep-  ,,oiinced  that  beginning  September  t^^Print  paper  mill  at  St.  .Joseph  ures  came  in,  it  was  found  that  8.720  ;  help  to  alleviate  the  situation.  Mr.  i  ‘“^h®  compan.v  and  to  extend 

,,  ri  I  oioei,  I.  ...i,  6th,  next,  there  will  be  eleven  contrac-  ‘‘A'nia,  Quebec.  This  new  mill  will;  shares  had  been  sold  to  2.405  custom- !  Smith  hinted  at  several  new  steps  ‘he  public  every  possible  facility. 

BH«n™T'imiiiii??(  re? Twill  Citv  RnniH  Trunwii  I',, ..........  .  ‘‘US  ill  charge  Of  construction  opera-  have  two  paper  machines  of  100  tons  er.s.  The  offering  was  to  customers  which  would  be  taken  during  the  Election  of  DiriHitor.s. 

fnl  of  ii  Vr«8ni!im-?«f^re^^  A  develoDmem*^\n  citt  nf  *he  new  plant  at  Sarnia.  The  ®®.Pn®'fy  each  per  day  and  the  new  only,  in  lots  of  fen  shares  or  less  to  course  of  the  next  year,  including  the  Then  ensued  the  election  of  direc- 

nanv  ^beio  /n  Toronto  uork'  Paul  which  is^^  e^nj^t?/ lo^  h-ivo  ^iVi  paving  such  a  large  Jo  bo  completed  and  a  customer  The  stock  In  question  establishment  of  stations,  .at  a  num-  t®’’-"-  This  constituted  substantially 

Man^gin-^DiroMor  N  T  'v^h-Tns^n’  important  bearing^unoii  the  earning??’'^*’  which  will  be  operating  at  one  '  delivery  of  paper  to  thesis  6  per  cent,  cumulative,  participat-  ber  of  points  which  would  make  it  a  re-election  of  the  revised  slate.  The 

sSattat' to TtS  "  ■  t.s - ">'• 

Sifon't  JoT^te'tllJ'So?  SitnaVr/ottuorratott  >'-'™PPlS  ‘l”*a  . . pa,,,.  l.talW,  Ul.h  ,he  ao-par' votetZ.oa'.S!  Thhtcr  IVIII  Toll.  Julian  r.  Smith,  pro.lao.tt;  H.»- 

Ho?  Of  thp'^in??al  ?tate?p^^  of  only' a  few  more  iiionths  Bv  D?  1 0°  ^ "^'he  ^  deadlock  has  been  reached  be- lup  to  $7  per  .share.  The  sale  price  The  matter  of  improvements,  he  ard  Murray,  O.  B.  E.;  Gordon  \V. 

Ing  the  total  theatres  now  in  onen-  cember  1  the  first  unit  will  be  ready  i  ^®nipany,  Limited,  Is  ®®  ?®  ®*D’  of  Quebec  and  the  |of  the  shares  was  94. -to  yield  6.38  added,  is  being  closely  studied  by  the  MacDougall.  K.C.;  George  H.  Mont- 

tion  to  82  Nine  of  these  theatres  with  the  exception  of  the  Inst  illation  ^  structural  steel.  An  oompany  on  the  question  of  the  num- ,  per  cent.  This  compares  with  the  board  of  directors  and  the  commls-  gomery-  K.C.;  Hon.  J.  L.  Perron,  K. 

?e?e  located  ^?MontrS  and  had  of  n,acl?ie?v  Vhlch  win  »’®  I’?  ‘n®®  who  will  operate  the  Iprice  of  $90  and  $02.  at  which  price  sion.  Improvements  have  been  made  f-:  William  C.  Finley;  Col.  .1.  E. 

been  onerated  bv  the  indenendent  months  longer  The  building  of  the  re"^?  ®Heet  cars  of  the  city  and  unless  the  ,  It  was  sold  in  1922  and  1923.  and  are  continually  being  made.  The  j  Hutchison ;  Hon.  I^rne  C.  Webster; 

located  at  Welland.  Mr.  Nathanson  jmonths  ago,  and  schedule  of  con-  \  that  one  of  the  most  nrominc?"  a,?.,  in  street  pars  will  ^nn  anrt  afto?  I  Bl(i  TYPED  RITEK  inadequate  now.  I  _ 

said  that  earnings  for  the  first  eight  i  struction  operation  has  been  rigidly  Urican  steel  experts  will  be  an  vember  15  rpvert  hack  to  fivp  pcnta  PLANT  FOR  TORONTO  *  he  problem  is  how  to  take  care  of 

months  of  the  new  year  showed  an  adhered  to.  This  plant,  which  Is  an  I  pointed  ^  ^  Uh?r?P  rhirgcH  i.  .  the  concentration  of  traffic.  In  win-  ■  WW  Wm 

annroximato  increase  of  15  ner  cent,  immense  distributing  organization!*  lu.  P'^®?®'‘M  _  H  was  learned  this  week  that  the  ter  traffic  is  heavier  than  In  summer.  I’fiC'/'D  A  IfP 


as  41,388,169  an  increase  of  po-  "’as  made  by  the  president,  W.  B-  i 
,296,815  over  the  correspond-  Hi’®oks. 


In  One  Dav. 


The  latest  campaign,  was  officially  |  conditions 


downtown  sections  under  present  ??  nianagcment 


but  by  the  old.  He  indicated  that  the 


but  less  than  the  production  for  Sep-  „oiinced‘  that  be, 


tember,  1923 


6th,  next,  there 


creased,  the  number  of  theatres  m  nearing  com- 1  the  finished  product  will  be  supplied  '’oiver  (’oinpniiy,  IJniited;  !w 

operation  by  ten  since  the  publlca-  P*®*'®,®' •‘"‘1  *fs  opo'  aDon  is  a  matter  i  to  the  trade  at  a  verv  early  dat?The  ^  deadlock  has  been  reached  be- lui 

tion  of  the  annual  statement,  bring-  of  only  a  few  more  months.  By  De-  Sarnia  Bridge  Company,  Limited  Is  f"®en  the  citv  of  Quebec  and  the  iol 

ing  the  total  theatres  now  in  opera-  be  riiady  j  supplying;  the  structurll  steel  ’au  company  on  the  question  of  the  num-  !p, 

tlon  to  82.  Nine  of  these  theatres  "*?  e  exgtption  of  the  Installation  important  announcement  will  be  ber  of  men  who  will  operate  the  Ipi 
were  located  m  Montreal  and  had  ®’;‘®b  which  will  take  sevenhl  ,made  shortly  by  Mr.  Boyd  regarding  sfoet  cars  of  the  city,  and  unless  the  ,lt 
been  operated  by  the  I®de®ondent  months  longer.  1  he  building  of  the  the ’appointment  of  a  superintendent  company  meets  the  demands  of  the! 
and  United  f  ompanies;  the  tenth  ‘  than  18  for  the  sheet  mill.  It  Is  understood  city  the  .fares  charged  for  travelling  i  „ 

located  at  Welland.  Mr.  Nathanson  "  ®"^bs  ‘.go  and  schedule  of  con-  that  one  of  the  most  prominent  Am-  in  street  cars  will,  on  and  after  No?  “ 

said  teat  earnings  for  the  first  eight  ®P®I?.*®®,bnf  been  rigidly  erican  steel  experts  will  be  ap-  vember  15.  revert  back  to  five  cents 

months  of  the  new  year  showed  an  adhered  to.  This  plant,  which  Is  an  pointed.  the  rate  charged  in  1919  At  uresent 

approximate  increase  of  15  per  cent,  immense  distributing  organization.  "?tes  are  s?en  cents  eLh  fo.n-  I  R 

over  the  corresponding  period  of  will  give  employment  to  several  «,niiiiAi.n  I’o-  i  u  c  ipgni  iv  tintore  fnr  Iv 

1923.  The  retiring  board  of  dlrec-  thciusand  men.  when  completed,  and  |  }een  VoV  $1  0?  nr^?x  worUn.^n-rtirk^ 

tors  were  re-elected  without  change.  H  is  expected  that  as  most  of  these  pj^„  mnnih  on-n  f*-cal  year  end-  _  m 

workmen  will  be  street  car  users  the  fv  earnings  of  ets  foi  2o  cents.  :  1 

rn^TYndfrtn 


establishment  of  stations,  at  a  num-  ‘®cs.  i  nis  consmuteo  substantially 
ber  of  points  which  would  make  it :  cc'cicction  of  the  revised  slate.  The 
possible  to  load  cars  more  quickly  directorate  is  now  composed  as  fol- 
than  at  present.  lows: 

This  Tear  Will  Tell.  Julian  C.  Smith,  president;  How- 

The  matter  of  improvements,  he  ®cd  Murray,  O.  B.  E. ;  Gordon  W. 


COSGRAVE 


Brazilian  Traction,  Light  &  Tower  Twin  City  Co.  will  benefit  very  ma-  *b®  million-dol-  *  ,  i  d  i  i  in'^sident  of  the  company  was  In  the '  doubt  reveal  some  solution.  It'  is  •*«»  «"<!  tiinire  prospects  of  this 

t'oBiDanT.  Limited:  The  Parahyba  terially.  Ear  mark,  and,  while  the  annual  re-  t  oiitiiiental  Wood  Products  t  oin- :  city  last  week  looking  over  sites,  and  j  hoped,  concluded  Mr.  Smith,  that  atj ®»™P«ny.  as  a  result  of  the  Ontario 

River  develonment  of  the  oonmanv  is  ready  for  distribu-  P«ii>  s  The  company  is  clearing  the  it  was  ascertained  that  about  a  year  the  next  annual  meeting  something^  r^^^rendum,  will  lie  mailed  upon 

S  coTpleZn  and  t^^^^  1  oe.v\  roreiilo  'I’heatrcs.  t,.**®®*®  the  ahareholdcrs,  indications  K.’ound  preparatory  to  building  a  will  be  required  to  complete  the  fac- 1  concrete  in  this  connection  will  be  mjueet.  " 

was  putTntoXratlon  abou  .Tuirc^f  co  l  anv  is  reuor  ed  t?  i  rri'^nl  ?  “?®‘®®®®®  *®  both  kraft  mill  on  which  work  will  com-  '  tory.  in  which  all  the  Remington  ma-  placed  before  shareholders.  .  ,  ...o  « 

tete  year  The  s?condCit  i?pre^^^^  fax?.abic  ?«sine?  teis  vcLr  n?ltenn  fw?  ^'bring.  The  company  chinos  for  use  in  the  British  Empire  1  Report  Adopted.  HIGGINS  &  CO 

tlcally  ready  for  operation,  and  this  to  the  record  luk  year  ^  Gross^cv-  ‘  ®f  the  preceding  year.  has  been  sawing  logs  at  their  null  all  j  will  he  made.  'The  company  will  eni- j  Referring  to  the  annual  report  Mr.  Cui*.  oQ  21  AU  •  i*  c 

will  give  an  additional  50,000  K.V.A.,  enues  arg  stated  to  be  running  on  tee  Regal  Oil  rorooration.  This  onm  logging  j  ploy  about  3  000  hands  in  its  new  Smith  stdted  that  the  financial  state-  ^Ulte  20-21  4  Hospital  St. 

lu  uc  1  uuuiUK  UU  me  aegai  uii  toiporation:  This  com-  camps.  Canadiantenterpnse.  *  ment  had  been  slmnllfied  and  the 


j  I  oronto.  starting  next  Spring.  The  but  a  study  of  the  problem 
;  president  of  the  company  was  In  the '  doubt  reveal  some  solution. 


ill  no  I  *  !'>peeial  letter  on  the  present  posi- 
It'  islHoii  and  future  prospeets  of  this 


operation  of  the  company  had  been 
more  clearly  indicated  showing  the 
extensive  service  the  company  has 
rendered  in  spite  of  unusually  severe 
climatic  difficulties  last  winter. 

The  report  was  adopted-  without 
comment.  The  bye-law  permitting 
the  president  to  sign  cheques  and 
securities  by  means  of  a  printed 
signature,  the  documents  to  be  coun¬ 
tersigned  by  other  authorized  parties, 
was -adopted. 


week  to  week.  .Money  lenders  find  ,  VoIrierK’  snare- ,  A  question  a.sked  by  a  shareholder 

difficulty  In  placing  funds  for  six  Tramwava  Comna?J  ‘'‘®®t*'®®J  revealed  the  fact  that  the  company’s 

months  at  3  1-4  per  cent.  It  is  be-  ,i,„  '  .r. '***”1**^**^  'ere  was  contingent  liability  to  the  city  has 

cause  of  eagerness  of  banks  to  place  rearphr,iHnr?ff*°°K  tee  been  substantially  reduced.  During 

funds  at  prevailing  rates  that  brokers  !  annninto/i  b®dy  met  tee  new--  the  last  eighteen  monlh.s  there  has 
feel  that  money  w  ill  remain  easy  for  |  rath  meet-  been  paid  on  this  account  $1,600,000, 

a  long  time.  Brokerage  houses  were  1  u'  ®P®rsely  attended,  |  leaving  a  balance  of  around  $390,000: 

never  stronger  in  available  funds.'  ,  ®bareholders  i  .Mr.  Smith  stated  that  if  the  rate  of 

This  is  due  partly  to  closer  Stock  Ex-  ,  ^  i,”  The  scrutineers  I  payments  of  the  last  eighteen  Months 

change  scrutiny  of  brokers’  bo®ks.  '‘®b*  ®P-  'be  balance  should  be 

I  Larger  margins  are  in.sisted  on.  and  mninwre  ,  1"*  ordoi'.  with  a  cleared  off  in  1925  or,  at  least,  very 

at  limes  many  brokers  find  It  neces- '  ^„n.  ^  '  *'^''‘’‘''®''*®P’  early  in  1926. 

sary  to  lend  surplus  funds.  Money  ,1,  ^  '  the  new  president  D  Ifh  New  Muiiagemenf 

sent  West  for  croD-moving  is  be-  ‘be  company,  presided.  Others  at  a-  i/oire  ni?re  J: 

,  sent  csi  lor  crop  moving  is  oe  ^  j  Howard  Miirnv  •  Nelly  Dickinson,  preceding  ad- 

...  fm®'®R  to  return,  and  this  will  con-  ^  ®  Webster  VvEmC  -S  J®®'’®'®®®t  of  the  meeHng,  made  a  few 

rlbute  toward  holding  money  rates ,  ,  L.  pfrron  S?n  W  Ma.  '•®'n®>-ks  touching  upon  the  accession 

_  .  ,  Dougall.  Col.  J.  E.  Hutchison  'and  I  Pilb'*  new  mterests  to  control  of  the 

i  George  H.  .Montgomery  company.  Speaking  of  shareholders’ 

SO  Dnu/ETD  ICCIICI  Service  Impnirenient.  opinion  in-so-far  as  he  knew  it.  he 

■  U*  iUVilK  IwwUl  '  f®  moving  the  adoption  of  the  an-  ^  ‘b® '’®"^ 


company.  Speaking  of  shareholders’ 
opinion  in-so-far  as  he  knew  it,  he 
said  that  it  was  soundly  with  the  new 


Canadian '’enterprise. 


'  ment  had  been  simplified  and  the 
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Canada  Second  as  World  Producer  ^  A  _  Of  I  ^ 


Production  Now  Within  200,000  Tons  of  United  States  For  Twelve  j 
Months,  and  Within  a  Year  Should  Lead — Exports  Now  90 
Per  Cent,  of  Production. 

FAR  IN  LEAD  ALREADY  AS  AN  EXPORTER 


By  A.  E.  fadnian.  Statistical  Pepartnieiif,  Canadian  Pulp  and  Paper 
Association. 

According  to  a  recent  estimate,  the  world's  annual  production  of  news¬ 
print  paper  amounts  to  approximately  4,720.000  tons  and  while  this  ] 
figure  may  be  subject  to  slight  corrections  it  is  based  for  the  most  part  | 
upon  official  records  and  is  probably  as  accurate  as  can  be  obtained.  The  j 
mills  contributing  to  this  huge  output  of  paper  are  located  chiefly  in  the 
Cnited  States  and  Canada  and  the  countries  of  Europe.  Considerably  more 
than  one-Balf  of  the  total  output  is  produced  in  North  .America,  which  also 
accounts  for  the  consumption  of  about  60  per  cent  of  the  total  world  out¬ 
put. 

Largest  Imports  to  U.S. 

At  the  present  time  the  United  States  takes  first  rank  among  the  news¬ 
print  producing  countries  of  the  world,  being  closely  followed  by  Canada  i 
which  in  all  probability  will  assume  the  leading  position  in  1925.  Next  in 
order  are  Great  Britain.  Germany,  Sweden.  Finland  and  Japan  with 
France  and  Norway  not  far  behind.  Other  countries  of  Europe  produce 
smaller  quantities,  mainly  for  domestic  requirements  and  Newfound¬ 
land  manufactures  some  65,000  tons  annually,  practically  all  of  which  ; 

'  is  shipped  to  Great  Britain.  The  United  States  is  by  far  the  largest  Im-  j 
porter  of  newsprint,  and  (Canada  holds  the  leading  position  as  an  exporter  j 
of  that  commodity  with  Germany,  Sweden.  Finland  and  Norway  the  prin-  j 
clpal  newsprint  exporting  countries  of  Europe. 

Canada  and  I'.  S.  Far  in  I.ead. 

A  comparison  of  the  quantities  produced  by  the  various  countries  ( 
Vhich  figure  prominently  in  international  trade  in  newsprint  shows  that 
In  this  respect  Canada  and  the  United  States  are  a  long  way  ahead  of  the 
rest  of  the  world. 

Production  in  these  countries  is  given  in  the  following  table;  — 

•  '  Tons.  ! 

United  States . ' .  1,485,000  j 

Canada .  l,26o,00'>  i 

Great  Britain .  540,000  ! 

Germany .  380,000  ; 

Sweden .  185,000  { 

Finland .  155,000  j 

Norway .  130,000 


*  Canada’s  196o  Capacity. 

Canada’s  production  of  1,263,000  tons  is  the  actual  total  for  1923;  since  i 
the  beginning  of  this  j'ear,  however,  the  capacity  of  Canadian  mills  has  ; 
been  Increased  by  500  tons  daily  and  with  new  machines  now  under  con- . 
sLruction  the  capacity  in  1925  will  be  over  1,500,000  tons, 

r.  S.  Imported  1,309,000  Tons. 

The  largest  new.sprint  producer  is  the  United  States  with  1.485,000  ' 
tons  in  1923.  The  mills  in  that  country,  however,  supply  little  more  thiin  ' 
50  per  cent,  of  the  newsprint  consumed,  and  in  1923  no  less  than  ].2,09,0oo  j 
tons  were  imported  to  augment  the  domestic  supply  and  satisfy  the  tre-  ■ 
niendous  demand. 

Canada's  Exports  90  Per  Cent.  i 

Of  the  Canadian  production,  about  90  per  cent,  is  c.vpoi  ted,  | 
.and  the  United  States  provides  the  principal  market.  The  four  European  | 
countries,  Germany,  Sweden,  F'mland  and  Norway,  al.so  export  the  larger  [ 
part  of  their  production,  and  in  this  respect  their  position  is  similar  toj 
that  of  Canada,  although  their  output  is  on  a  much  smaller  scale.  Great  | 
Britain  is  both  an  Importer  and  an  exporter  of  newsprint,  the  net  impoi  -  ! 
tation  in  1923  amounting  to  about  100,000  tons. 

The  countries  listed  above  account  for  about  ihrcr-quartcrs  of  tli'- 
world’s  total  production  of  newsprint  and  it  is  the  suipliis  output  from 
these  countries  which  forms  the  available  supply  for  international  trade.' 
«  *  »  •  • 

Quantities  Available  for  Export. 

The  countries  listed  above  are  also  the  principal  exporters  of  news 
print,  although  in  thlsj’cspeet  their  order  of  importance  vaiics  somewhat 
from  the  order  given  previously.  As  regards  exports,  Canada  takes  the 
leading  position  by  a  veiy  considerable  margin,  and  the  United  States 
plays  an  insignificant  role. 

(Continued  on  Page  Id) 

Pulp  and  Paper  Securities 
Had^OfF’  Year  Showing 
Declines  of  $12,000,000 j 

- - -  i 

Spanish  Rivo*  Stocks  Only  Ones  to  Register  Substantial  Increase —  ; 
High  of  $141,000,000  in  1920  Went  to  Low  of  $67,0(X),- 
000,  and  Now  Stands  at  $86,000,000— Details  of  Fluctua- 1 

tions.. 

According  to  a  taWe  published  I$60  or  $79  went  up  between  $200  and  i 
on  page  00  of  this  issue  the  mar- 1  $300. 

ket  value  of  ten  paper  securities  i  N>wspn«t  PaP^« 

‘  *  war  used  to  sell  between  $38  and  $40  ! 

showed  a  decline  during  the  past  ,  ^  rose,  towards  the  end  of  1!t20 
tw'clve  months  of  over  $12,000,000,  land  the  beginning  of  1921,  to  a  high  j 
compared  with  an  increase  the  pro-  ■'  record  price  of  $130  a  ton,  and  varl- ; 
vioiis  vear  of  nearlv  $3,500,000.  That  jous  other  papers  showed  price  levels  ' 
is,  during  the  past  year  the  general  i  from  two  to  four  times  the  previoti.s 
tendency  of  pulp  and  paper  securities  [normal  averages. 
in  Canada  has  been  to  show  a  de-  j  slump  Brought  Stocks  Down. 

clipe.  In  the  past  four  years  there  _ _ .v 

a  decline  of  $54,000,000.  I  f  cases  the.se  prices 

I  tumbled  almost  as  rapidly  as  they 
Spanish  River  .4ione  I’p.  'bad  advanced  and  between  the  latter 
,  .1  i  ....  ,,  ..  .  part  of  1920  and  late  the  following 

The  only  exception  to  ih.s  list  of  ,^3^,  the  value  of  the  securities  of 


Wherein  Rests 
Secure,  Faith 
of  Investors 


The  most  convincing  argument 
in  favor  of  the  great  future 
that  lies  before  the  newsprint 
industry  rests  in  figures  of  pro¬ 
duction,  and  import.s  and  con¬ 
sumption  by  the  publishers  of 
the  United  States. 

Probably  in  no  other  indu.‘;try 
does  such  a  unique  condition  of 
affairs  exist.  For  the  past  ton  to 
twelve  years  production  of  now  .s- 
print  in  the  United  States  lias 
been  proceeding  with  little  chan¬ 
ge.  This  means  that  in  the  face 
of  an  extraordinary  increase  in 
consumption  in  that  country  the 
domestic  industry  has  utterly 
failed  to  keep  pace.  Back  in  I9H 
the  newsprint  mills  there  pro¬ 
duced  1..321,000  tons,  and  during 
1923,  and  it  is  almost  certain  to 
be  the  case  dttrittg  1924.  le.ss 
than  1,500,000  tons. 

Gain  Of  Million  Tons  In  Imports. 

Taking  the  subject  from  an- 
-  other  standpoint:  in  1914  the 
United  States  imported  .315,000 
tons,  .and  in  1923,  over  1,308,000 
tons,  and  during  the  year  1924, 
the  imports  will  run  close  to 
1,350,000  tons. 

That  is,  during  this  ten-ye.ir 
period  production  increased  by 
about  160,000  tons  in  the  yea’-, 
while  imports  have  increased  hy 
over  1.000,000  tons.  Thus  the 
United  States’  mills  failed  to  take 
care  of  their  own  market  to  an 
extent  of  about  850,000  toas  during 
the  past  year  and  a  similar  con¬ 
dition  will  apply  to  the  year  1924. 

Nearly  So  P.  f.  From  Canada. 

It  is  into  this  huge  demand  for 
newsprint  that  the  United  States 
domestic  mills  have  failed  to 
meet,  that  the  Canadian  produ¬ 
cers  have  entered.  Back  in  1914 
Canada  sent  310,000  tons  to  the 
United  States,  and  in  1923,  1,108,- 
000  tons,  and  is  likely  to  send  a 
little  more  than  this  during  the 
current  year.  During  1923  all 
other  countries  sent  200.ti00  tons 
into  the  United  States  market,  or 
only  15.3  per  cent,  of  the  total  i’n- 
port.s.  Thus  Canada  supplied  84.7 
per  cent,  of  the  total  imports  of 
the  Cnited  States  for  the  vear 
1923. 

SStg  p.  r.  So  Far. 

The  present  year  should  pro¬ 
vide  ail  even  better  showing  for 
the  ('anadian  mills.  During  the 
cigtii  months  ending  August, 
t  anada  suitpliorl  88.1  per  cent,  of 
The  imports  of  the  Cnited  States, 
w  bile  all  otlier  countries  supplied 
only  ll.t;  per  cent,,  as  compared 
with  15.3  per  cent,  lor  1923.  At 
the  rate  that  has  prevailed  for  the 
first  eight  inontlis  of  the  year, 
Canada  will  supply  1.189.000  tons 
to  the  United  Slates  market  dur¬ 
ing  1921,  and  all  other  eountries 
only  155,000  tons  as  compared 
with  200,000  tons  the  previous 
year. 

r.  S.  Imports  Nearly  Equal  To 
Production. 

It  is  thus  clear  that  nearly  th«’ 
whole  surplus  of  demand  over 
production  hy  the  United  Stales 
mills  will  be  supplied  by  Can¬ 
adian  mills,  and  that  each  year 
there  should  be  available  to  Can- 
(rontiiined  on  Page  16) 


Fiscal  year 

Paper 

Pulp 

Total 

1911 . 

. $  3.924,425 

$  4.715,532 

$  8.639',984 

1912' . 

5,074,305 

8,960,186 

1913 . 

.  6.341,088 

5.509,544 

11,850,632 

19M . 

.  12,690.549 

6.364,824 

19,056,373 

1915 . 

.  15,.500.064 

12.407,633 

27,107,697 

1916 . 

.  20,012,806 

8,035,076 

28,077,882 

1917 . 

.  26.107.824 

2().4 14,053 

46.621,877 

1918 . 

.  37.865,330 

25,640,892 

63,606,222 

1919 . 

34,696,771 

83,862.566 

1920 . 

.  63.253.419 

41,373,482 

10-4.636,901 

1921 . 

.  92.103,307 

71,562,037 

163,655,344 

.  69,533,418 

36,924,877 

105,458,296 

1923 . 

.  79,567.911 

42,976,948 

122.554,889 

1924 . 

.  96,957.962 

46,173,796 

143,131,758 

The  Great  Problem  of  To-day. 

Canada  Must  Do  Everything  in  Her  Power  to  Conserve  Pres* 
ent  Puipwood  and  Ensure  a  Future  Supply. 

liii  Crorric  Carnilhns,  Prcsidrnl  Canadian  Pulp  and  Paper  A.isociatiou 

WHILE  the  enormous  growth  of  the  Canadian  pulp  and  paper 
industry,  os  shown  by  the  statistics  and  facts  published  in  this 
special  edition  of  The  Financial  'rimes,  must  he  very  gratifying 
indeed  to  those  engaged  in  the  industry,  as  well  as  to  everyone  con¬ 
cerned  in  the  growth  and  development  of  Canada’s  trade  in  general, 

'  it  nevertheless  also  brings 
home  to  us  in  most  emphalio 
form  the  absolute  necessity 
that  now  exists  and  that  Is 
becoming  more  and  more  ur- 
.gent  every  day  that  Canada 
must  do  everything  in  her 
I)Ower  to  conserve  the  present 
raw  material  and  to  ensure  a 
future  supply. 

It  goes  without  saying  that, 
regardless  of  all  other  con- 
sideralions,  the  rate  at  which 
Canada's  puipwood  is  being 
consumed  makes  it  evident 
that  we  cannot  much  longer 
disregard  this  important 

problem.  The  cost  of  Jhe 

raw  material  to  the  mantifac- 
turers  is  steadily  Increasing 
and  will  Increase  at  a  greater 
ratio  as  time  goes  on  and 
they  are  compelled  to  go  fur¬ 
ther  and  further  afield  for 
their  supply.  Already  II  is 
known  that  some  manufac¬ 
turers  liave  to  cut  their  wood 
two  and  even  three  years  in 
MR.  GEORGE  rARKI  rilKRS.  advance  of  its  requirement  at 

their  mills  owing  to  the  great 
distance  it  has  to  be  borne  and  the  difficulties  attendant  upon  its 
transportation  to  the  milks.  These  difficullies  will  become  more 
and  more  acute  as  time  progresses. 

It  is  essential,  thcreiore.  that  our  National  Government,  the 
several  provincial  governments,  and  all  others  concerned  in  promot¬ 
ing  the  welfare  of  Canada  and  of  maintaining  the  prosperity  of  this 
particular  industry,  with  all  that  it  involves,  should  take  Immediate 
steps  to  meet  these  problems. 

GEORGE  f  ARRUTHBRS. 

_ ^  ,»„Prerident.  Canadian  Pulp  and  Paper  Association. 

Toronto,  Oclober,  1924. 


Analysis  of  Five  Largest 
Newsprint  Mills  in  Relation 
to  Capital,  Output,  Earnings 

Spanish  River  Lowest  of  All  in  Capitalization  Per  Ton  of  Output 
— Price  Bros.  Reducing  Unit  by  Extensions— Amount  Re¬ 
quired  Per  Ton  For  Dividends — Position  of  Belgo  if  Dividend 
is  Declared. 

(For  Analysis  See  Page  16.)  in  any  analysis  of  newsprint.  St. 
The  question  that  is  being  raksed  Lawrence  Paper  Mills  is  omitted  also. 
,  J.  ..  t  because  It  does  not  Include  a  sulpliltc 

in  many  direcUons  among  sharchold-  ^.111  in  its  layout,  and  St.  Mail¬ 

ers  of  pulp  and  papcCr  securities  and  rice,  becansee  a  fair  amount  of  its 
prospective  shareholders,  is  whether  earnings  comes  from  the  sale  of  sur- 
the  newsprint  mills  will  be  able  to  polp.  and  at  the  moment  it  is 

ir  more  than  doubling  its  capacity 

ITlfllRvHlIl  XflGiF  OlViflGllClS,  11  t-ilC  pFlCO 

•'TA  throuRli  tho  Installation  ol  new  nia- 
of  newsprint  is  cut  again  from  170  to 

u  *1  cnines,  so  that  its  earning  power  un- 
$60  a  ton.  In  some  cases  where  the  , _ 

nresent  marein  of  earnincs  over  Hi-  conditions  is  impossible 

vmnnH  momcnt  to  anticipate.  It  should 

vidend  requirements  is  fairly  large,  ^  _ 

the  question  is  taken  to  answer  it- 

self,  but  in  other  Instances,  where  v  nn  nf 

*i,«  _  only  e.stimated  on  the  basis  of 

hpfnT  months  of  1923,  which 

being  expressed  that  dividends  ni.»>  ^  $1,275,000.  which  would  give  a 

have  to  be  p/i-ssod  In  one  or  two  for  the  year,  on  the  same  basis. 


cases. 

Shniilrl  Re  Able  to  Uniitiniie 
Dividends. 

A  general  impression  among  (hose 
closely  connected  with  the  industry, 
however,  is  that  none  of  the  Can¬ 
adian  newsprint  eoinpanles  now- 
paying  dividends  w-ill  be  required  to 
pass  them  if  new.sprint  goes  to  $65  a 
ton  That  it  may  do  so  is  only  an 
assumption,  of  course,  but  the  pos- 
.sibility  is  always  present  in  the  face 
of  a  general  tendency  on  the  part  of 
jeomniodity  prices  to  decline.  In  the 
I  first  pkare.  it  may  be  taken  focgrant- 
j  ed  In  most  cases  tliat  a  decline  In 
jeomniodity  prices  w'lll  be  accompan¬ 
ied  by  a  rednclion  in  the  cost  of  pro¬ 
duction,  whether  tliis  offsets  the  total 
decline  or  not.  If  the  scale  of  wages 
in  general  goes  down,  it  may  be 
taken  for  granted  again  that  those 
In  the  newsprint  industry  will  follow 


of  $2,550,000.  It  is  believed  that 
this  is  fairly  accurate,  and  at  least 
it  is  not  over-stated. 

rrndiictioii  and  r'lipilalizatioit. 

I-'lgures  are  presented  herewith 
sliowing  the  capacity  of  the  various 
mills  and  their  produetion  for  the 
past  year,  and  the  relation  of  capa¬ 
city  to  their  capitalization,  including 
bonds,  preferred  and  common  stocks. 
Records  are  also  given  of  the  bonds 
in  relation  to  capacity  and  fixed 
charges  on  bonds  and  slock,  sinking 
fund  and  dividends.  Comparisons 
are  also  provided  of  the  earnings  of 
the  company  per  ton  of  production. 
A  study  of  tlie  figures  given  will 
throw  an  Interesting  sidelight  on  the 
five  companies  covered  hy  the  analy¬ 
sis. 

Kpanisli  I, owes!  Per  Ton  Uapital. 

It  will  be  seen  that  per  ton  capa- 


sult.  although  so  far  as  the  mills  city  Spanish  River  has  the  lowest 
j  themselves  are  concerned.  —  apart  capitalization,  with  Belgo-t.'anadian 
from  their  forest  operations — labor  second,  and  Price  Bros,  tlir  highest, 
is  no(  as  large  an  element  as  inmost  iTlie  c/indltion  In  tlie  latter  case  will 


j  industries. 

Would  Lessen  U.S.  Competition. 


be  gradually  remedied  as  the  plans 
for  increase  in  production  develop. 

Dividends  Per  Ton. 

In  the  «-ase  of  dividend*,  the  Lau- 


MR.  tiEORGE  rARKI  ilIhRS.  advance  of  its  requirement  at  :  Any  considerable  decline  in  the  imiunms  ■  «-i  ■ 

j  their  mills  owing  to  the  great  price  of  newsprint,  moreover,  would  In  the  «-ase  of  dividend*,  the  Lau- 

I  distance,  it  has  to  be  borne  and  the  difficulties  attendant  upon  its  lessen  the  competition  in  the  United  rentide  Company  naturally  requires 

transportation  to  the  milks.  These  difficullies  will  become  more  States.  During  the  present  year  a  larger  amount  per  ton,  .as  it  h;m 

I  and  more  acute  as  time  progresses.  several  mills  have  closed  down  even  neither  bonds  nor  preferred  stock. 

It  is  essential,  therefore,  that  onr  National  Government,  the  under  the  $76  and  $73  price,  and  it  The  amount  works  out  at  $11.40  pei 

several  provincial  governments,  and  all  others  concerned  in  promot-  certain  that  a  num-  ton  of  annual  prt^uctlon.  allowing 

ing  the  welfare  of  Canada  and  of  maintaining  the  prosperity  of  this  ^er  of  others  would  be  forced  to  give  $360,000  of  the  dividends  to  be  p.-iid 
particular  industry,  with  all  that  it  involves,  should  take  Immediate  "P  strufAle  if  paper  fell  to  $65  from  the  dividends  of  Lauren  ide 
steps  to  meet  these  problems.  a  Prices  of  the  raw  mn-  Power  (  ompany.  Ab  tihi  requires 

GFOROF  f-Anni'THFi?*!  terials,  groundwood  and  sulphite  $6.66  per  ton  capacity  to  pay  its  dl- 

'  J're’^ident  (Wmdiin  Piiln  and  Pajvpi-  pulp,  were  reduced  to  prices  that  vidend  of  $4  a  share,  but  including 

i  ^orenTfr*'0(^iohp7^'"l924  •  •  *  •  P  pe  •  a  J  .  would  enable  the  mills  to  buy  the  its  fixed  charges  and  preferred  dlvl- 

i  ’  I  •  pulp  in  the  open  market,  and  use  dends.  It  requires  $16.79.  Spajdsh 

———I  plants  simply  for  converting  River  requires  $12.93,  of  which  $3.15 

I  _______ - '  •  -  this  into  paper  instead  of  manufac-  I*  needed  for  dividends.  Price  Bros. 

!  l^v  Mil'll  Ol  1  tiirlng  it.  Init  this  Is  a  condition  that  requires  $11.02,  of  which  $5.69  is  rc- 

1  WO  INeW  Mills  A  iRnned  almost  inconceivable.  quired  to  meet  its  dividends. 

Rv  RwTkC  fn  Pvrkr)ii/*A  Analysis  of  LargesI  IVodiicers.  If  llelgo  Pays  Dividend. 

*  * ‘Ce  DlOS*  lO  l^rOQUCC  ,  ,,pjp  s„i„iioii  or  this  Belgo-Canadlan  Paper  Company 

Am  ■sYf’WM  problem,  an  analysis  has  beeeii  made  does  not  pay  a  dividend  yet.  On  a 

w  ^V/V  A  Ullo  A^all^  of  the  five  largest  newsprint  i)roduc-  basis  of  a  5  per  cent,  dividend,  flierc 

-  PIS  in  Canada:  Abitibi,  Belgo-Cana-  would  be  required  $225,000,  which 

Tlie  roosi  extensive  development  two  machines  have  been  added  willUrtian,  Laurentide.  Price  Bros,  and  would  represent  $3.(0  a  ton.  while  a 
plans  that  are  being  carried  out  at  a  lot.nl  capa<-ity  of  100  tons  each.  |»lpanish  River,  'riic  Bronipton  font-  dividend  ol  6  per  cent,  would  call  for 
the  present  time  b>  a  newsprint  <-ni  -  bringing  llie  itrodiirtion  there  up  i  pany  is  omitted,  as  a  good  deal  of  $4.43  per  ton.  'I  be  total  earnings  re- 

!  poration  In  f anada  is  that  of  Prire  from  300  to  500  tons  daily.  Ontt  nia-  |it«  product  is  pulp  and  oilier  grades  quired  per  ton  for  a  5  per  cent,  divi- 

j  Brothers  and  Contpaiiy  The  present  chine  has  been  in  operation  for  the  ;«f  paper  than  new'sprlnt.  and  Waya-  dend.  ineliiding  bond  interest  and  dl- 

!  plans  cover  an  int-rease  of  the  obi  greater  part  of  the  present  year,  and  gamack.  also,  as  sulphate  pulp  and  vidends  on  preferred  stock  of  Belgo 

I  production  of  300  Ions  daily,  to  a  total  the  second  machine  w  as  *  recently  ! krafi  paper  are  diffieiilf  to  compare  Aould  be  $1 1.69,  or  $12.42  for  a  6  per 

j  of  700  tons  by  the  end  of  next  yoar,  started  up.  Tlie  full  rapa(-ity  of  5olt  | _ _ _ 

an  increa.se  of  100  tons  per  day.  Ii  is  tons  at  Kenoganii  Is  likely  to  reached  | 

I  possible  that  a  further  unit  may  tie  again  li>  .Taniiary.  iw  »  XT  •  ■  C  1  A 

!duction*to%0o\on”^  New  .Mill  \l  \Iiiia.  j  HOW  NCWSprillt  OlirplUS  AFOSC 

Two  ^ew  rianis.  The  company  is  also  planning  the  OAA  O 

The  extension  of  Price  h. ns.  ^1/1/  I  OHS  LrailV  111  ^  1  CaiS 

nrnnortio-  tiro  tuLin"  r.lunn  in  (un  1  rOVinCP,  lO  hf  kllOWn  aS  the  “l/aliC  ^  __  _  ____ 


Two  New  Mills  Planned 

By  Price  Bros,  to  Produce 

An  Extra  400  Tons  Daily 


The  mosi  extensive  development  (wo  ruHehinrs  have  been  added  witii Laurentide,  Price  Hros.  and  would  represent  aton.  wmie  a 

Ians  (hat  are  lx  ins  carried  out  at  a  lotal  eapat  ity  of  100  tons  each.  I^panish  Klver.  Tlie  Hrompton  <’o!n-  (iividend  ol  ♦'>  per  cent,  would  call  for 
le  present  time  b>  a  newsprint  <-ni  -  bringing  tlie  iirodiirtion  there  up  i  pany  i.s  omitted,  iis  a  good  desil  of  $4.43  per  ton.  'I  he  total  earnings  re- 
jration  In  f anada  is  that  of  Prire  from  3(i0  to  5(iq  tons  daily.  One  nia-  |it«  product  is  pulp  and  oilier  grades  quired  per  ton  for  a  5  per  cent,  divi- 


I  Two  ?lew  riants. 

j  The  extension  of  Price  Hiop. 
I  propertie.s  are  faking  place  in  two 
j  directions.  At  the  Kenogaml  plant 


(roiiliniicd  on  I’nge  16) 


U.5.  Produ  c  ti  on 


IMP  O  T  S 

_  -  _ 

r  s  0  M  M  D  /N  Ail  OTHUt 


I 

I  How  Newsprint  Surplus  Arose 
900  Tons  Daily  in  2  Years 
Increase  of  Canadian  Mills 

Outlook  For  Total  Gain  of  1,600  or  1,800  Tons  Daily  Over  Four 
Years,  or  Fifty  Per  Cent.  —  Wayagamack,  Eddy  and  St. 
Maurice  Due  For  Next  Year,  and  Possibly  Backus-Brooks. 


STARTED  IN  1923. 


mn  is  that  of  Spanish  River  preferred  :  jbese  nine  companies  declined  from 


and  common.  The  former  showed  an 


$141,000,090  to  $67,000,000,  a  drop  of 


advance  of  $1,842,000  during  the  year  [,74  000.000.  In  other  words,  the 

«fiVooo  stocks  on  an  average  were  worth  less 

SS63.000,  All  the  others  showed  de-i,„^„  one-half  what  they  were  the 

7  un.  nttr  m  largest  was  .  previous.  Of  course,  in  addi- 
S3  88?000  ir?he  ^-ear  wtTr  abnormal  oarning.s.  the 

H^HneH  SI  «7V^aof^  had  risen  to  abnormal 

840  000-  Vow'a'rd  'stiMik  S^t  84fi  OM*  *  ”"*“5  to  a  splitting  up  of  the 

una  stocks  in  a  number  of  in-  , 

stauces  fiODi  two  to  onc  to  five  to 
nf  s?qf.7  000  Whuf  the  latter  taking  place  in  the 

?Li«Vrr(®f  I  ^  \  ca.ses  both  of  Abitibi  and  Price  Bros, 

registered  an  increase  during  the 

past  year.  Both  securities  were !  Another  reason  for  the  slump  and 
among  the  few  that  showed  declines  1 I®'"®'®  lor  these  paper  stocks 
the  previous  year,  although  the  latter  !  has  been  the  failure  of  the  compan- 
w’Pre  much  less  than  the  advances  '  1®'“*  to  provide,  except  in  one  or  two 
7-egistered  during  the  period  between  : ‘'^^‘tances,  adequate  surpluses  behind 
October,  1923.  and  the  end  of  October,  I  P*'®terred  and  common  stocks.  In 

]024.  'iiiost  cases  the  companies  found 

I  I  themselves  faced  with  a  pressing  de- i 

Inprecedeiiled  .4d7anees.  i  naand  that  they  extend  their  output ! 

The  paper  stocks,  for  various  rea-i^o  meet  markets  that  It  seemed  im- ■ 
sons,  have  shown  the  most  marked  '  possible  to  satisfy,  and  they  yielded 
fluctuations  in  tuarket  values  of  any ;  40  the  prospects  to  the  point  where 
group  of  securities  listed  on  the  Can-  they  reached  an  over-production  and  ; 
adian  exchanges.  One  reason  for  prices  of  merchandise  and  of  securi-  ; 
this  was  that  the  mills  after  a  rather  ties  fell  together.  In  several  cases  ^ ' 
lethargic  record  for  many  years  in  dividends  had  to  be  cut  or  passed  al- 
1919,  suddenly  found  themselves  on  together 

uv  I  between  January, 

ity.  lew  commodities  .-bowed  the  .  October  lO^O  the  market 

advances  that  were  found  in  connec-  IT  ts- (mo  (10(7^^^. 

_  /-■. _ J  lvalue  had  risen  from  $4.->.000,000  to; 

; $141,000,000.  hut  fell  to  $67,000,000 

wood  pulp  that  was  selling  around  i vour-  mao  tn  cos  non  nno  ! 


I'orl  IVilliant,  .Iniiuiir} 

. .  . .  SO 

St.  I(awrenee,  .lamiary 

. .  . .  (M) 

Deign,  Fehriiiiry  . .  . . 

.  .  .  . 

Fort  Uilliuni,  A.pril  ..  . 

.  M» 
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.  W» 
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Canada’s  Growing  Newsprint  Market  in  United  States 


tnn  lnni  uahZl  tT-=q  ! ‘be  next  year;  rose  to  $95,000,000  the 

$2o  a  ton  went  up  to  as  high  as$lo0  .  .  .  October  192”  and  no 

a  ton,  or  six  times  as  much;  sulphite  tictooer,  ana  up 

pulp  that  w’as  ranging  from  $50  to  (Continued  on  Page  16) 


U.S. 

Total 

All 

Imports 

Imports 

Imports  Total  U.S. 

Tons 

Production 

Imports 

Canada 

Other 

to  Produc. 

from  Can. 

from  other 

Supply 

to  total  Imp. 

sources 

Mos.  1924  ... 

_  980,767 

896,989 

793,171 

103,818 

91.4 

88.4 

11.6 

1,877,756 

2  Mos.  lest.) .  . . 

....  1,471,150 

1,345,483 

1,189,766 

165,727 

2,816,634 

fear  1923 . 

_  1,485,000 

1,308,671 

1,108,401 

200,270 

88.1 

84  .'7 

15. 3 

2,793,671 

1922 . 

.  1,447,688 

1,029,268 

896,312 

132,966 

71  1 

87.1 

12.9 

2,476,956 

“  1921 . 

....  1,226,189 

792.609 

667,149 

136,360 

64  6 

82.9 

17.1 

2,018,698 

"  1920 . 

....  1,511,968 

729,869 

679,309 

50,560 

48.3 

93.1 

6.9 

2,002,251 

“  1919 . 

_  1,374,617 

627,734 

627,687 

47 

45.7 

99  99 

.01 

2,241,887 

1918 . 

_  1,260,286 

696,270 

595,849 

421 

47.3 

99.9 

.1 

1,856,566 

1917 . 

_  1,359,012 

659,113 

567,863 

1,250 

41.1 

99.8 

2 

1,918,125 

'•  1916 . 

_  1,315,000 

468,230 

468,070 

160 

35  6 

99.96 

!o4 

1,783,280 

1915 . 

....  1,239,000 

368,409 

366,921 

1,488 

29.7 

99  6 

.4 

1,607,409 

1914 . 

....  1,321,167 

316,476 

310,397 

5,088 

23.9 

98  4 

1.6 

1,636,642 

“  1913 . 

219,844 

218,794 

1,050 

16.8  V 

99.5 

.5 

1,624,844 

I  'p  HE  existence  of  a  Kurpliis  of 
i  a.  newsprint  insofar  as  the  mills  of 
'  Canada  and  the  United  States  are 
I  concerned  is  a  natural  development 
I  of  the  Canadian  industry,  and  one 
'  that  in  itself  should  occa.slon  no  anx- 
i  iety  for  those  whose  faith  In  the  in- 
idustry  is  based  on  fundamental  con- 
Iditlons,  and  not  merely  on  a  tem- 
I  jjorary  state  of  affairs. 

I  There  is  a  surplus,  and  some  of 
I  the  newsprint  mills  in  Canada  as  in 
the  United  States,  cannot  find  a  m.oj-- 
ket  for  their  entire  product,  and  are 
forced  to  work  below  capacity,  but 
this  Is  a  condition  that  should  right 
itself  within  the  next  year  or  two, 
and  after  that  the  industry  should 
get  off  to  another  start  with  capacity 
production  and  markets.  After  that 
the  very  fact  that  demand  Is  equal  to 
mill  capacity  will  in  itself  induce  the 
Installation  of  new  machines  and  the 


const  rtit-l  ion  of  new-  mil  Is,  wliii  h 
again,  lor  u  period,  will  result  in  a 
suriiliis  produetion  and  in  mills  Ik- 
ing  rorced  to  work  under  Ihcdr  lull 
eapiK-ily.  'I  bis  eondilioii  is  in  realily 
an  indii-alion  that  Ibe  cnornious  mar¬ 
ket  for  new.spriiil  in  tlie  I'liiled 
Slates  is  looking  to  Canada  to  serve 
;  ii  and  will  (-onlinue  to  depend  on  iln- 
iniilis  of  tins  (-onntiy  to  a  iihkIi 
Igrcalei-  extent  than  to-day. 
j  Inen'iise  in  *J  Vears,  ’270, 000. 

j  liiiring  tlie  past  year  an  increase 
look  iilaee  In  Canadian  mills  ol  over 
:  lOn  tons  daily,  or  I20.oon  tons  la-r 
janmini.  During  the  present  jeai-ilie 
!  in(-i-oasi’  was  almost  as  large,  about 
1485  tons,  lepresenting  (-lose  to  onn 
'  tons  a  day  increase  for  the  two  years, 
jor  270.000  tons  per  annum.  In  sight 
[for  1925  there  will  be  an  increase  of 
i  about  350  tons,  and  possibly  450.  and 
I  for  1926.  the  increase  in  sight  at 
I  present  may  run  anywhere  from  300 
:  to  400  tons  a  day.  That  Is,  in  a  pe- 
i  riod  of  four  years,  the  production  in 
U 'anada  will  have  increased  by  1,600 
I  to  1,800  tons  dally,  or  in  the  neigh- 
jhorhood  of  500,000  tons  per  aiiniiin. 
This  does  not  take  into  account  an 
addition  of  400  tons  or  so  planned  hy 
Abitibi,  the  date  of  which  is  at  pre.s- 
ent  uncertain. 

5,000  'roiiK  Daily. 

By  the  end  of  1924  the  capacity  of 
Canadian  mills  will  exceed  5,000  tons 
dally,  or  l,5o0,000  per  annum,  aud  by 
tlie  end  of  1926  the  capacity  should 
run  from  5,600  to  5,700  tons  dally,  or 
well  over  1,700,000  tons  per  annum. 
This  is  a  very  heavy  increase  to  come 
in  a  comparatively  short  period,  but 
between  1920  and  1923  production  in 
Canada  increased  over  1.000.000  tons 
per  annum,  with  a  market  available 
(Continued  on  Page  16) 


See  pages  4  and  1 0  for 
overflow  matter  from  this 
Section. 
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Canada  Second  as  World  Producer! Pulp  and  Paper  Securities. 

Showed  $12,000,000  Decline 


(Contlniied  from  Page  16) 

The  follcwing  table,  comiiiled  from  official  returns,  shows  the  total  ex¬ 
ports  of  newsprint  from  these  countries  during  the  year  1923  and  for  the 
first  six  months  of  1924  ; 

1923  6  mos.  Total  eighteen 


Exports  from  : 

Tons 

3924  tons 

mos.  tons 

Canada . 

605,000 

3,743,000 

Germany  . 

261,000 

— not  available — 

Sweden  ...  ... 

.  .  A..  369,000 

79,000 

2.38,000 

^'inland  ...  ...  . . . 

...  140,000 

73.000 

211,000 

Norway . 

.  ns.ooo 

32,000 

350,000 

Great  Britain  .  •  . 

....  82,000 

40,000 

122,000 

U.  S  A . 

...  ...  36.000 

9,000 

25,00(y 

Analysis  in  Relation  to  Capital,  Output  and  Earnings 


I  Company 

_  j  Year  ende^. 

jble  shows  the  market  ^’hlue  at  the  ! 


(Continued  from  rage  15) 
to  199,000,000  by  October,  1923,  and  |  end  of  October,  1923,  and  1924,  and 
down  again  to  $86,000,000  by  the  en.;  i<he  change  in  the  value  during  the 
of  October,  1924.  The  following  ts*-  'past  yeat: 

ChungeN  in  Past  Year. 


Canada  Leads  All  World  l>y  50  P.C. 

The,  iipportance  of  Canada  as  an  exporter  of  newsprint  is  shown  in 
this  table,  exports  for  1923  being  well  over  a  million  tons  or  almost  50 
per  cent,  greater  than  the  combined  total  exports  of  the  other  countries 
on  the  Mst.  No  German  figures  are  available  for  the.  current  year,  but 
there  is  reason  to  believe  that  Germany’s  export  shipments  will  be  about  | 


Oct.,  1923 

Abitibi . .  $15,125,000 

Bronipton,  . .  5,810,000 

Howard  Smith . .  2,659,000 

Laurentide  . ♦  26,  9C8,000 

Price  Bros .  17,  926,940 

Provincial  Paper .  3,  600,000 

St.  Maurice  ...  . 8,689,890 

Spanish  River,  common .  7,557,600 

Spanish  River,  preferred  .  8,618,000 

Wayagamack  .  2, 100,000 


Oct.,  1924 

$13,250,000 

3,920.000 

1,112,600 

23.040.000 

15,152.500 

2,975,000 

6.703,300 

9.399,700 

9,481.450 

1,800,000 


(.'hange  in 
year 

—  $  1,875,000 

—  1,890,000 

—  1 ,546,400 

—  3,888,000 

—  2,774,440 

—  625,000’ 

—  1,986,590 
-f  1,842,100 

8g3,450 
300,000 


+ 


the  same  as  those  for  last  year.  German  exports  in  the  pti-st  two  or 
three  years  have  been  larger  than  they  were  in  pre-war  years  owing  to  Ji' 
decline  in  the  domestic  con.sumption  and  to  a  desire  on  the  part  of  Ger¬ 
many  to  export  as  much  as  possible  of  all  commodities  for  which  a  mar¬ 
ket  could  be  found. 

It  will  be  seen  from  this  table  that  Canada’s  exports  this  year  have 
averaged  higher  than  for  last  year,  while  those  from  the  other  countries 


Totals  . 

Gains  or  Losses  in  .Vggrepite. 
Comparison  with  the  table  repro- 

Idiiced  above  will  show  that 

I  there  has  been  a  reduction  from  the 
I  peak  of  1920  of  about  $35,000,000  to 
are  about  the  same  as  for  1923,  with  the  exception  of  Norway  where  the  |  the  end  of  October  this  year.  Of  this 
production  of  paper  was  affected  by  strikes  and  labor  troubles  during  the  reduction  Abitibi  was  down  over  $7,- 
early  part  of  the  year.  1 250,000;  Brompton  was  down  $7,300,- 

Great  Britain’s  Exports  Increased.  jW'O;  Howard  .Smith  over  $.3,000,000; 

The  export  of  newsprint  on  a  large  scale  from  Great  Britain  is  a  | $10,000,000;  Price  Bros., 

comparatively  recent  development;  in  1920  the  total  exported  amounted  , 

to  15,000  tons,  but  in  1923  the  total  had  increased  to  82,500  tons,  thci®*^®>  Maurice,  $j,o00,000.  Spanish 


$99,014,430  $86,834,550 


—$12,179,880 
River  common  was  actually  above 
the  record  of  four  years  ago,  al¬ 
though  at  one  point  later  the  com¬ 
mon  stock  was  selling  at  25  points 
higher  than  at  the  end  of  October, 
1924.  Spanish  River  preferred  was 
down  $600,000  compared  with  the 
1920  figures  and  Wayagamack  was 
down  $5,460,000.  Below  is  given  a 
table  showing  the  values  four  years 
ago  as  compared  with  those  at  the 
end  of  October  of  this  year,  and  the 
changfe  in  the  four  years; 


Actual  production . 

Capital  Common . 

Capital  preferred . 

Capital  bonds . 

Capital  Total . 

Capital  per  ton  capacity . 

Bonds  per  ton  capacity . 

Preferred  per  ton  capacity . 

Fixed  charges,  bonds . 

Preferred . 

Bond  int.  per  ton . 

Preferred  per  ton . ' . 

Sinking  Fund . 

Amount  per  ton . 

Common  dividend . 

Amount  required . 

Amount  per  ton . 

!  Total  earnings  required . 

Gross  earnings  reported . 

Allowance  for  other  profits . 

Balance  earned  from  newsprint.. 

Gross  profit  per  ton  output . 

♦Plus  lumber.  JPlus  140,000. 

.♦♦Less  $360,000  from  Laurentide  Power. 


larger  part  of  'which  went  to  Australia  in  which  market  British  newsprint 
enjoys  a  substantial  preferential  duty. 


Changes  in  Past  Four  Years. 


Where  the  Paper  Went. 


I  Abitibi . 

j  Brompton  .  .  ... 

1  Howard  Smith  . 

Chief  among  the  countries  which  depend  largely  or  entirely  on  !  Prjce*^^ros 

print  from  foreign  sources  are  the  United  States,  Great  Britain,  Aus- 1  pg'  'j! .  o  uuu  uw 

tralla.  New'  Zealand  and  the  countries  of  South  America*  The  United  igj  Maurice  .  !  8  149  900 

States  is  becoming  increasingly  dependent  upon  outside  sources  of  news- 1  Riv.  (com.) . . 

print  supply,  the  domestic* mills  in  19(23  producing  but  53  per  cent,  of  itsigpanish  Riv.  (pref!) 
total  retiuirements.  Great  Britain  imported  181,000  tons  in  1923  and  c-x- 1  Wayagamack.  . 
imrted  82,000  tons.  Australia,  New  Zealand  and  the  South  American 
countries  are  wholly  dependent  for  their  newsprint  supplies  on  other  j 
countries.  j 

While  the  official  trade  returns  of  the  various  European  countries,  | 
with  the  exception  of  Great  Britain,  do  not  show  the  destination  of  their  j 
exports,  a  fair  idea  of  the  world  distribution  of  newsprint  can  be  obtained 
from  records  of  the  Importing  countries.  I 

U.  8.  Imported  Nearly  2,00(1,000  Tons. 

In  1923  and  for  the  first  six  months  of  1924  the  United  State.s  import¬ 
ed  close  upon  2,000,000  tons  of  newsprint  from  the  countries  shown  in  the 
following  table  : 


Value 

Value 

Change 

Par  value 

Oct.,  1920 

Oct.,  1924 

over  1920 

$26,000,000 

$20,600,000 

$13.2.50,000 

— 

$  7,250,000 

34,000,000 

11,200,000 

3.920.000 

— 

7,280,000 

3,693,700 

4,125.000 

1,112,600 

— 

3,012,400 

28,800,000 

33,792,000 

23.040.000 

— 

10,762.000 

42,683,200 

30,672,120 

15.152,.500 

— 

15,519,620 

3,500,000 

4,317,460 

2.975,000 

— 

1,342,460 

8,149,900 

10,050,000 

6,703,300 

— 

3,346,700 

9,447,000 

9,120,000 

9,399.700 

+ 

279,700 

8,619,500 

,  10,030,416 

9,481,460 

649  000 

5,000,000 

7,250,000 

1.800,000 

— 

5,450,000 

Laurentide 

Abitibi 

Spanish  River 

Price  Bros. 

Belgo-Can. 

June  30.  1924 

Dec.  31, 1923 

June  30, 1924 

Feb.  29, 1924 

June  30, 1924 

120.000 

150,000 

220,000 

♦150.000 

116,000 

110,000 

144,678 

t202.000 

♦102,000 

99,180 

$28,800,000 

260,000  shs  9,447,000 

XI  000  non  Ksio  aon 

42,683,200 

18,500,000 

$4,000,000 

$11,004,900 

11,496,627 

$10,000,000 

$^7,836,000 

$28,800,000 

$37,004,900 

29,663.027 

$52,683,200 

$20,335,000 

$240 

$247 

$135 

$351 

$177 

$73.36 

$54.74 

$47.61 

$68.13 

6.66 

.  41.04 

* . 

34.78 

$738,162 

$$753,272 

$600,000 

$480,000 

$70,000 

$603,365 

$280,000 

$4.92 

46 

tt$4.25 

2.87 

$4.00 

4.17 

2.43 

712.500 

560,000 

200,000 

160,000 

4.7a 

2.66 

$1.33 

1.39 

•6% 

4% 

7% 

2% 

None 

♦♦1,728,000 

1,000.000 

661,290 

853.664 

11.40 

6.66 

3.15 

5.69 

11.40 

16.79 

12.93 

11.02 

$3,232,714 

$360,000 

$2,872,714 

$4,135,114 

•  $5,025,249 

$3,408,967 

t$500,000 

$2,908,967 

‘  t$2,550,0()0 

$4,135,114 

$5,025,249 

t$2.550,000 

26.12 

28.04 

24.86 

28.51 

25.60 

tEstlmate. 
ttinc.  talons. 


Total 


.4149,142.400  141,456,000  86,834„560  —  54,621,4.50 


interests  as  Spanish  River.  St. 
Lawrence  has  completed  its  present 
programme  with  two  machines,  with 
capacity  of  120  to  130  tons  daily. 
Belgo  also  added  the  first  of  a  pro¬ 
gramme  of  two  machines.  Bathurst 
with  its  one  machine  added  60  tons. 

During  the  present  year  Belgo  add¬ 
ed  another  machine,  bringing  Its  to¬ 
tal  for  the  two  years  up  to  170  tons 
dally.  Donnaconna  added  100  tons 
a  day,  doubling  Its  former  capacity; 
Price  Bros.^added  200  tons,  increas¬ 
ing  the  Kenogami  output  ffrom  300 
to  600  tons  dally,  and  the  Backus- 
Brooks  started  the  first  unit  of  wh.at 
may  ultimately  reach  1,000  tons 


daily,  with  a  100-ton  machine  at  Ke-  ]  which  will  increase  their  total  capa- 
nora,  OnJ.,  supplementing  the  plant '  city  from  500  to  900  tons.  A  new 
owned  by  the  same  group  at  Fort  !  mill  may  be  built  near  Winnipeg  and 
Frances,  Ont.  The  St.  Maurice  Paper  }  the  St.  Regis  Paper  Company  is  plan- 
Company  is  likely -to  have  two  new  |ning  a  new  Tnill  near  Quebec,  of 


machines  running  early  in  the  new 
year,  adding  150  tons  to  their  present 
total  of  120,  making  this  270.  The 
E.  B.  Eddy  Company  will  have  100 
tons  additional  capacity  by  the 
spring,  and  the  Wayagamack  Com¬ 
pany  is  likely  to  have  its  two  new 
machines  of  200  tons  total  capacity 
operating  by  the  end  of  1925  or  early 
in  1926. 

Price  Bros,  have  still  two  new 
units  to  construct  of  200  tons  each. 


about  200  tons  capacity.  This,  how¬ 
ever,  will  be  deferred  until  the  sur¬ 
plus  at  present  existing  is  taken  care 
of  so  that  the  plans  of  this  company 
are  not  likely  to  become  a  serious 
factor.  The  International  Paper  Com¬ 
pany  at  Three  Rivers  may  increase 
its  output  from  about  320  tons  as  at 
present,  by  100  or  200  tons  a  day,  but 
this  increase  will  be  offset  by  reduc¬ 
tions  in  the  output  of  the  United 
States  mills. 


WHEREIN  RESTS 

INVESTORS’  FAITH 


Finland  . 

Germany  . 

Norway . . 

SVeden . 

Other  Countries 
Canada  . 


Total  European 


41,78! 

18.947 

60,729 

52,289 

25,994 

78,283 

33,829 

5,000 

.38,829 

64.571 

20.854 

85,425 

7,799 

1.589X 

9,388 

1,108,401 

602,204 

1,710,605 

1,308,671 

674,588 

1,983,259 

200,270 

72,349 

272,619 

X — Includes  35  tons  from  Mexico. 

A  comparison  of  this  tiible  with  the  one  above,  showing  the  actual 
'luantities  exported  from  the  various  coilntries  during  this  period,  con¬ 
firms  the  statement  that  the  principal  market  for  newsprint  paper  is 
found  in  the  Linlted  States. 

Canada  Supplied  86%  of  U.  S.  Imports. 

Canada's  pre-eminence  in  this  market  is  strikingly  illu.strated  by 
these  figures.  Of  1,983,000  tons  imported  into  the  United  States  in  thi.s 
eighteen-month  period,  Canada  supplied  no  less  than  1,711,000  tons  or  86 
per  cent.,  leaving  only  273,000  tons  to  be  supplied  by  other  countries,  of 
which  Germany  furnished  about  one-third. 

Imports  from  Europe  during  the  first  six  months  of  this  year  have 
fallen  considerably  behind  last  year’s  figures  for  the  corresponding  months, 
particularly  in  the  case  of  Norway,  Sweden  and  Finland. 

In  addition  to  shipping  newsprint  to  the  United  States,  the  northern 
European  countries  export  large  quantities  to  Great  Britain,  and  in  1923 
supplied  119,000  tons  out  of  a  total  importation  of  181,0*0  tons,  the  re¬ 
maining  62,000  tons  coming  from  Newfoundland. 

Imports  Into  Great  Britain. 


were  as  follows  ; — 


Imports  from; 
Finland..  . 
Jlermany  . . 
Netherlands. 


Sweden  . 

Newfoundland 
All  other  . . . 


le  eighteen 

months 

under  discu.sslon 

1923 

6  Mos.  1021  18  months 

Ton.s 

Ton.s 

June  30. 1924 

•l!t,229  ’ 

28,218 

77,447  1 

1.081 

1.1  !I5 

2.279  1 

M,2.59 

5.327 

19.586  1 

24,727 

8,364 

33.091  [ 

28.555 

18.567 

47.122 

62,351 

1.5,085 

75,439  i 

1,246 

478 

1,724  1 

75,234 


256,^88 


181,454 

It  will  he  noted  that  Canada  did  not  enter  into  the  British  ne'wsprint 
market  in  this  period  and  that  Finland  is  the  largest  exporter  to  that 
market,  being  considerably  ahead  ^f  any  other  European  country. 

Great  Britain  Increased  Exports. 

Great  Britain’s  exports  in  3923  amounted  to  82,000  tons,  of  which 
68,000  tons  wont  to  Australia  and  6,000  tons  to  New  Zealand,  the  re¬ 
mainder  consisting  mainly  of  smaller  quantities  to  various  countries  of 
Europe.  For  the  first  six  months  of  this  year  Briti.sb  exports  were 
40/300  tons,  including  34,000  tons  to  Australia  and  4,000  tons  to  New 
Zealand. 

Outside  of  the  United  States  and  Great  Britain,  the  principal  markets 
for  European  newsprint  are  South  America,  Australia  and  the  various 
countries  of  Europe  with  smaller  quantities  to  South  Africa  and  India. 
Germany  in  3923  exported  some  60,000  tons  to  South  America,  including 
48.000  tons  to  Argentina  and  Swedish  shipments  to  South  America  last 
year  were  about  30,000  tons.  A  considerable  quantity  of  Norwegian 
newsprint  is  shipped  to  Brazil. 

While  Australia  now  depends  principally  upon  British  newsprint,  the 
import  returns  for  that  country  sho'w  that  in  3923  Sweden  supplied  35,000 
tons  and  Norway  32,000  tons,  out  of  a  total  importation  of  99,000  tons 
Canada  also  supplied  7,100  tons  of  newsprint  to  Australia  in  1923,  in  ad¬ 
dition  to  sending  9,800  tons  to  New  Zealand,  4,200  tons  to  South  Africa  and 
472  tons  to  Jamaica. 


STOBIE,  FORLONG  i  Co. 

*  STOCKS  *  BONDS  *  GRAIN  # 


The  advice  of  our  STATISTICAL 
DEPARTMENT  is  based  on  current 
economical  conditions  as  they  relate 
to  particular  securities.  Shonld  you 
desire  an  analysis  or  information 
based  on  any  lis’ted  or  ^unlisted  se¬ 
curity,  mines  or  industrials,  we  shall 
be  pleased  to  supply  it. 


SECOND  FLOOR,  REFORD  BUILDING 

BAY  AND  WELLINGTON  STREETS 

TORONTO 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


Private  wires  connecting  all  oJ^cea  with 
Montreal  and  New  York 


(Continued  from  Page  15) 
ada  a  larger  and  larger  market 
in  the  United  States.  This  is 
made  clear  from  a  .study  of  ihc 
figures  for  that  country.  In  1914 
the  total  supply  available  tliere 
was  1,636,000  tons  and  only  a 
small  portion  of  this  was  export¬ 
ed.  During  1923,  the  total  supply 
was  2,793,000  tons  and  a  smaller 
portion  of  this  even  than  in  1914 
was  removed  by  export.  Thus,  in 
the  nine  years  the  consumption 
in  the  United  States  grew  by 
1,157,000  tons  per  annum,  and  of 
this  amount  Canadian  mills  sup¬ 
plied  nearly  900,000  tons  more 
than  bud  in  19J4. 

U.  S.  Prndiietinii  Sure  To  Beeline. 

The.  outlook  is  even  brighter 
than  these  figures,  impressive  as 
they  are.  would  indicate,  for, 
while  United  States  production 
has  remained  practically  station¬ 
ary  for  tlie  past  ten  years,  it  Is 
certain  that  in  the  next  five  ycoi's 
the  totai  output  should  decline 
considerably  and  that  in  1928  oi 
1929  the  Unilf'd  States  mills 
should  be  producing  considerably 
less  than  they  did  in  1913  or  1911. 
Already,  the  International  Paper 
Company  has  closed  down  seve¬ 
ral  producing  plants  and  is 
planning  to  make  up  the  differ¬ 
ence  by  increasing  its  output  in 
Canada.  The  St.  Regis  Paper 
Company  Is  following  along  the 
siune  principle,  and  with  the  de¬ 
cline  that  has  taken  place  and 
may  still  take  place  in  newsprint 
prices,  a  number  of  other  mills  in 
the  I’nited  States  arc  certain  to 
go  out  of  production.  This  Avill 
moan  that  Canadian  mills  will 
have  as  their  available  marlv-^t 
not  only  nearly  all  the  increase 
in  consumption  that  will  take 
l)lace  in  that  country,  but  the 
amount  by  which  the  United 
States  production  is  decreaseri 
year  iiy  year.  Indeed,  at  the 
present  time  the  United  States  is 
importing  91  1-2  per  cent,  of  'wb.it 
it  produces,  that  is,  its  imports 
are  nearly  equal  to  the  produc¬ 
tion  of  its  own  mills.  Back  in 
19X3  the  United  States  was  im¬ 
porting  only  16.8  per  cent,  of  its 
domestic  production,  and  even  in 
1920  its  imports  were  less  than 
fifty  per  cent,  of  production, 
while  to-day  imports  are  prac¬ 
tically  on  an  even  footing  with 
production.  Within  a  year  or  so 
the  imports  should  exceed  pro¬ 
duction,  and  from  that  time  on 
gradually  move  upward,  while 
the  latter  falls  steadily  away. 

Market  Should  Get  Better 
Steadily. 

The  United  States,  which  now 
takes  well  over  ninety  per  cent, 
of  the  exports  of  Canadian  mills, 
should  thus  prove  a  steadily 
growing  market  for  this  country, 
and  in  this  factor,  with  Canadian 
consumption  of  newsprint  grow¬ 
ing  very  slowly,  there  exists  a 
permanent  and  increasing  mar¬ 
ket  for  Canadian  newsprint  mills. 

At  the  present  time  there  has  de¬ 
veloped  a  surplus,  owing  to  the  | 
rapid  increase  In  production  in 
( 'anada.  but  in  a  year  or  two,  if 
the  normal  rate  of  increase  in 
consumption  in  the  United  States 
continues,  this  slack  should  be 
taken  up  and  the  mills  be  pro¬ 
ducing  well  towards  capacity. 


TWO  NEW  MILLS 
I  FOR  PRICE  BROS. 

I 

j  (Continued  from  Page  15) 

I  St.  John  Mill”.  The  machines  similar 
I  to  the  new  ones  at  Kenogami  will  be 
!  duplicated  at  the  new  mill,  which 
■  consequently  will  have  a  daily  pro- 
i  duction  of  209  tons  on  commencing 
operations  on  or  before  January  1 
1926. 

In  conjunction  with  the  develop¬ 
ment  of  the  newsprint  production  of 
the  Company,  one  of  the  most  Impor¬ 
tant  installations  of  water  power  in 
all  Canada  is  taking  place,  that  of 
the  Quebec  Development  Co.  In  this 
company  Price  Bros,  own  25%  of  the 
interest  and  through  the  Duke-P.rice 
Power  Company  there  is  being  com¬ 
pleted  the  first  development  of  the 
Grand  Discharge  to  the  extent  of 
360,000  H.  P.  Of  this  amount  Price 
Brothers  have  contracted  to  take 
200,000  H.  P.  for  the  use  of  their  new 
machines.  This  power  development 
is  being  financed  by  an  issue  that 
was  made  recently  of  twelve  million 


dollars  of  bonds.  The  whole  amount 
of  the  200,000  H.  P.  it  is  stated  will 
be  utilised  by  the  newsprint  mills. 

After  the  "Lake  St.  John  Mill’’  has 
been  completed,  the  Company  pro¬ 
posed  building  another  mill  at  a  site 
which  has  not  yet  been  decided  upon, 
but  one  which  will  be  convenient  for 
the  Company’s  wood  supplies.  This 
mill  will  commence  on  a  capacity  of 
200  tons  daily,  increasing  the  total 
capacity  of  the  three  plants  to  900 
tons  daily,  and  for  this  last  mill  the 
balance  of  the  power  will  be  utilized. 


HOW  NEWSPRINT 

SURPLUS  AROSE 

(Continued  from  Page  15) 
year  after  year  for  the  full  produc¬ 
tion.  With  the  United  States  mills 
gradually  cutting  down  in  their  pro¬ 
duction,  it  seems  reasonable  to  ex¬ 
pect  that  the  plants  of  Canadian  mills 
will  be  regulated  to  suit  market  de¬ 
mand  better  than  has  been  done  dur¬ 
ing  the  past  couple  of  years.  A  con¬ 
dition  of  a  surplus  supply  is  a  new 
one  to  Canadian  mills,  and  a  failure 
thoroughly  to  grasp  the  situation  in¬ 
to  which  the  mills  were  running  is 
quite  pardonable  on  the  part  of  any 
industry. 

Below  is  a  list  of  the  increased 
production  ihat  came  into  operation 
in  1923  and  1924  to  date,  with  an  es¬ 
timate  of  the  new  machines  that  are 
likely  to  be  installed  within  the  next 
two  or  three  years.  To  this  list 
shonld  be  added  400  tons  dally  of  the 
Newfoundland  P.  &  P.  Company  In 
1925  and  75  tons  of  Anglo-Newfound- 
land,  a  portion  of  which  is  likely  to 
enter  the  United  o*otes  market. 

The  F'ort  William  Pulp  &  Paper 
Company  Is  controlled  by  the  same 


Aldred  &  Co. 

LIMITED 

ROYAL  TRUST  BUILDING 
MONTREAL 


Corporation  Financing 


NEW  YORK: 

40  WALL  STREET 


LONDON: 

24-28  LOMBARD  STREET 


PARIS  CORRESPONDENT: 

BON  DE  SOUSA,  1  RUE  DES  ITALIENS 


Canada’s  Natural  Resources 

— A  Safe  and  Profitable  Investment 


The  fottowini  are  a 
Jew  of  the  profitable 
securities  we  have 
sponsored: 

Belgo  Paper 
Wayagamack 

Montreal  Public 
Service 

Quebec  Power 
Manitoba  Power 
St.  Maurice  Power 


CANADA’S  greatest  source  of  wealth  lies  in  her 
almost  unlimited  resources  of  water  power  and 
pulp  wood.  Not  only  is  there  an  ever-increasing 
market  for  the  products  of  these  two  great  indus¬ 
tries  in  Canada,  but  there  is  a  growing  demand  for 
our  hydro-electric  energy  and  newsprint  in  other 
countries,  particularly  the  United  States. 

Low  Cost  Power  Ample  Raw  Material 

The  newsprint  industry  re¬ 
quires  a  vast  amount  of 
cheap  power  for  economical 
production,  about  100  h.p.  to 
a  ton  of  paper  i)er  day.  Can¬ 
ada  has  an  abundance  of 
cheap  water  power  and  vast 
stoi’es  of  pulp  wood.  That 
she  can  produce  economically 
is  evidenced  by  the  steadily 
sr  r  o  w  i  n  JT  exports  to  the 
United  States  and  Europe  in 
competition  with  other  coun¬ 
tries  whose  mills  have  been 
operating  for  years.  In  Can- 
a  d  a '  s  newsprint  industry 
there  are  splendid  opportu¬ 
nities  for  the  investor  who 
seeks  security  together  with 


The  known  available  water 
power  in  Canada  from  all 
sources  is  18,256,000  h.pi,  for 
conditions  of  ordinary  min¬ 
imum  flow,  only  about  7%  of 
which  has  yet  been  develop¬ 
ed.  TTie  greater  part  of  this 
available  water  power  is  with¬ 
in  easy  reach  of  our  most 
important  industrial  commu¬ 
nities.  Owing  to  the  constant 
and  •  ever  broadening  market 
for  our  hydro-electric  power 
in  Canada  as  well  as  in  the 
United  States,  and  the  low 
cost  of  instellation,  well- 
situated,  well-managed  hydro¬ 
electric  companies  offer  a 
most  attractive  medium  of 
investment. 


profit. 

Their  future  is  the  investor* s  present  opportunity 

RENE-T.  LECLERC 

Incorporated 


MONTREAL 
100,  St.  Jaunes  Street 


QUEBEC 
74,  St.  Peter  Street 


(Eatablished  1901) 
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Marvellous  Results  of  Air  Maps  Photographs  Reveal  Exactly  Make-up  of  Timber  Limits- Whether  3pruce,  Hard  Wood 

— ^ — * - -  Muskeg,  or  Burnt  Over  Area. 

Soperiority  Over  Line  Mapi — Camera  Overlooks  Nothing—  •  -  — - — 

Shov^  Even  Individual  Trees  —  Enables  Campaigns  to  fte 
Planned  in  the  Office — Big  Saving  Over  Cruising. 


By  Bltwood  WUaon,  Vicr-Prcsiffcnt  FAIHCUILU  AERIM.  KL  RVEYS  Com¬ 
pany  {of  Canada),  Limited. 

Maps  are  a  prime  necessity  in  chaser.  This  speeds  up  the  ■work 
laying  out  every  kind  of  work,  and  admits  of  no  dickcrins.  Gen- 
Before  a  plant  of  any  kind  can  be  erally  when  the  seller  sees  how 
*  built  a  map  of  the  location  is  need-  much  more  is  known  about  his  land 
ed.  Railroads,  hifrhways.  transmls-  than  he  knows  himself  he  does  not 
sion  lines  and  power  developments  haggle  over  the  sum  offered  but  ac- 
all  require  maps.  The  maps  must  c^ts  or  declines  at  once, 
be  correct  and  they  must  give  all  the  Helped  in  Construction  Hork. 
information  possible,  that  can  be  oh-  The  Shawinigan  Water  and  Power 
'  talned  at^  a  reasonable  cost.  Both  j  Company  had  some  construction 
accuracy  and  information  cost  •  work  to  do  and  within  two  weeks 
money,  and  to  double  the  accuracy  of  had  a  map  of  an  area  four  miles  long 
'field  work  practically  means  quad-  by  about  a  mile  in  width,  which 
rupUng  the  cost.  showed  the.  character  of  the  river. 

Thousands  of  Dollars  Lost.  the  rapids,  their  property  lines,  the 
There  is  a  growing  need  for  good  roads  which  they  would  have  to  haul 
maps,  for  developments  of  various  over  from  the  railroad,  the  character 
i kinds  have  far  out-run  the  existing  of  the  land  to  be  flooded;  and  all  for 
maps  and  in  many  cases,  as  in  tbe  a  price  le.ss  than  it  would  have  cost 
location  of  a  certain  railroad,  there  to  put  a  field  party  on  the  ground, 
are  no  maps  of  the.  territory.  In  Locating  Railwnys. 

flying,  much  difficulty  is  encounter-  hundred  and  fifty  miles  of 

tered  by  not  having  maps,  or  at  best  preliminary  railway  location  were 
very  inaccurate  ones.  In  many  sec-  ^one  in  five  weeks.  The  locating 
tions,  only  the  sketch  maps  of  ex-  engineer  flew  three  times  over  the 
I  plorers  and  cruisers  show  the  coun-  country  and  picked  out  a  tentative 
j  try  and  they  are  usually  so  poor  as  route.  This  was  then  photographed 
■to  w  useless  and  are  often  very  mis-  and  the  line  laid  out  even  to  the  de- 
leadlng.  \ery  few  of  the  'large  gree  of  curvature  right  on  the  pho- 
Umber-holding  companies  have  maps  tographs.  Where  obstacles  of  grade 
which  are  worthy  of  the  name;  thou- |  nr  lakes  showed  the  necessity  for 
sands  of  dollars  are  lost  in  laying  I  ne'w  location,  a  new  strip  of  jtictures 
out  logging  roads  and  operations  and  i  taken  and  a  neSv  location  made, 
through  having  to  send  men,  often  vVTiere  there  was  a  question  as  to 
I  \er>  Inexperienced,  to  explore  the  j  grades  the  stereoscope  often  show  ed 
i  country  for  the  layout  of  logging  j  relati\e  elevations  with  sufficient  ac- 
( operation.  cpracy.  The  cost  of  the  work,  com- 

KTOTyfhfng  That  Exists  Shtwrn.  pared  with  that  of  ground  parties, 
Aerial  photograph  has  now'  solved  was  very  small,  and  no  chances  for 
I  tbe  map  problem,  and  has  been  in  i  better  location  were  overlooked, 
use  in  Canada  for  all  sorts  of  map-  a  seventy-mile  transmission  line 

ping  long  enough  to  bave  passed  the  was  located  and  a  storage  reservoir 
experimental  stage  and  to  "show  its  drainage  basin  mapped  in  a  very 
vast  superiority  over  line  maps.  Not  short  time  and  at  low  cost, 
only  is  it  displacing  the  line  map,  but  s,,uan‘  .Miles, 

is  even  being  used  extensively  to  .  j 

make  line  maps  for  those -who  still  "  map  of  three  hundred  square  j 

want  them.  The  main  advantage  of  1^***'*’  timbei  was  made,  all  the  i 
the  photographic  map  is  its  com-  ^a^^'sheds  and  timber  types  marked 
pleteness.  Everything  that  exists  o"  '“'‘P  clump  I 

on  the  ground  is  shown  on  the  map,  trees  could  be  seen.  On  an  or- 1 
and  experience  has  proved  that  those  cruiser  s  or  lorester  s  map  , 

who  are  entirely  unaccustomed  to,^®  general  types  are  marked  in  col-] 
reading  ordinary  maps  can  at  once'®*"'  small  patches  of  valuable  i 
grasp  and  understand  the  photogra-  H™^cr  are  overlooked  because  the  . 
pbic  one.  cruising  is  done  in  strips  about  one- 

Farmers  Recognize  It,  *”‘1^  apart.  The  camera  over- 1 

The  Laurentide  Company  use*  nothing-  The  shapes  of  the 

maps  made  from  the  air  for  buying  i^hes  on  the  old  map  were  so  dif- 
lands  for  reforestation  and  the  farm-  tcrent  from  those  on  the  pho^.graphs 
ers  who  own  the  land  immediately  that  they  often  could  not  be  recog- 
recognize  their  own  property  and  of-  nized  as  the  same  lakes.  The  field 
ten  exclaim  with  surprise.  “Why,  necessary  on  this  job  was  cut 

that’s  where  I  cut  my  firewood  last  *’*'0'n  eighteen  months  to  t'wo  months 
year  !"  or  “That’s  the  piece  of  lapd  y/RR  all  planned  on  the-  photo- 
I  cleared  last  spring”'  gxaphs  before  going  into  the  field.  | 

AH  InfonnaHon  From  the  Map.  cutting  down  the  expense  materially. ; 
Much  money  has  been  saved  in  the  The  map  was  practically  a  one  hun- ; 
purchase  of  these  lands  because  It  is  ^^ed  per  cent,  cruise  Instead  of  two! 
not  necessary  to  send  a  man  to  look  ®n<i  one-half  per  cent,  and  cost  less 
over  them  before  buying,  as  all  in-  ncai  ' 

formation,  areas,  number  and  size  of 

buildings,  areas  cleared,  cultivated  Woodlands  Manager  of  the 

land,  pasture  land,  land  not  yet  Company  for  whom  the  work  w'as ; 


■'px^sh  -fr-Px 


This  map  resembles  in  some  respeefs  a  patchwork  fiiilli:  If  is  comprised  of  a  large  nnmber  of  separate  photographs  of  various  seetfons  of  a  l.irge  timber  limit  fitted  together.  Ilv 
the  naked  eve  or  the  aid  of  a  •microscope  or  a  stereoseopie  eqiiipineiit  the  exuet  character  of  the  area  ran  he  seen,  -even  the  individnal  trees,  or  logs  tjing  nnrolleeted  along  the  water¬ 
ways  or  in  the  depths  of  the  woods.'  The  owner  of  the  limits  llins  can  size  up  their  content  and  value  far  more  aociirately  than  by  the  ordinary  ground  cruising. 


stumped,  scrub  bush,  young  timbei,  tions,  he  can  see  if  his  instructions  |on  the  photographs,  as  do  m11  park-  Pulr*  Itl  Kv  PfrkVinf'Att  1  QOft  1 

^ mature  timber,  swamp,  creeks,  ponds  -  .  .rh-re  he  carried  out  and  just  b^-  ing  places  and  the  numbci  of  autos  A  Uip  1  TOCIUCtlOll  lU  A  TOVHICBS  A^UO  *  A«/aO 


and  gulHes  can  all  be  seen  and  the  superintendents  exactly  where  he  ^ 

areaa  measured.  Even  the  charac-  wishes  them  to  cut  and  can  plan  his ,  was  uoue. 

ter  of  the  soil,  sand  or  clay,  can  of-  fosds  and  operations  right  in  his  The  cities  of  Three  Rivers,  Sliawi- 

ten  be  determined.  Lands  which  office.  He  can  say,  “There  is  no.nigan  Falls  and  Grand'  Mere  have 

the  Company  wishes  to  purchase  timber  in  that  section  worth  an  oper-  availed  themselves  of  the  new  nieth- 


parked  in  each  section  can  be 
counted. 

Another  application  is  the  estimat¬ 
ing  of  lo.gs  in  booms  and  eliccking 


complete 


his  subordinates  just  as  if  be  were  | 
on  the  ground,  (ity  manager,  chiefs  I 
Of  police,  tramways  and  telephone  of-  | 


problems  and  the  city  and  town 
planning  engineer  <aii  study  his 
problems  in  a  w-ay  never  before  pos'- 
sible. 

WHALEN  P.  &  P. 
SEEKING  RELIEF 


Ontario 

British 

New 

Nova 

Total  for 

Quebec 

Columbia 

Brunswick 

Scotia 

Canaria 

Year 

tons 

ton.s 

tons 

tons 

tons 

tons 

190S  . . 

108,124 

36.711 

<  16,794 

363,075 

190;i  . 

.  238,2X6 

132,491 

644 

49,991 

23,996 

446,409 

1910  . 

.  282,9.38 

156,076 

350 

9,285 

25,955 

474,608 

1911 . 

.  312,522 

140,969 

90 

24,163 

19,099 

496,834 

1912  . 

.  469,420 

142,267 

26,254 

29,526 

26,176 

682.633 

19i:i . 

.  514,299 

228,498 

61,364 

29,911 

20,562 

854,622 

1914 . 

.  . .  515,409 

325,233 

56,3.52 

26,829 

10,777 

934,604 

1915 . 

.  561,793 

364,226 

66.823 

62,093 

20,870 

1,074,800 

1916 . 

.  686,604 

473,014 

78,655 

43,374 

14,437 

1,296,085 

1917 . 

.  784,250 

489,488 

111,875 

58,340 

20,355 

1,464,304 

191S  . 

.  802.030 

505,366 

173,161 

66,619 

10.017 

1,557,198 

1919  . .' . 

.  831.291 

.597, .827 

194,126 

75,186 

17,659 

1,716.083 

1920  . 

.  974.766 

6.54,401 

218,482 

89.069 

•23,284 

1,960,109 

1921  . 

.  784,906 

519,511 

165,053 

61,810 

17.802 

1,549.082 

1922  . 

.  1 ,088,205 

726,308 

198,246 

99,760 

37,562 

2,150,252 

192-3  . 

.  1,235,667 

877,921 

217,712 

111,126 

•26,979 

•2.469,:10I 

OUR  connection  with  the 
financing  of  pulp  and  paper 
companies  is  the  result  of  our 
belief  that  the  manufacture  of 
these  commodities  will  continue 
to  be  one  of  Canada's  basic 
'  industries  for  many  years. 


\v  ood,  Gundy  &  CompaDy 


Efforts  Being  Made  By  Special  Tom- 
mittees  To  .-Vrrange  I  ur  Financing 
The  Wesleni  Mills. 

The  future  position  t)f  Whalen 
Pulp  &  Paper  Gompany  is  very 
une,ertain  at  the  presi  nt  time.  The 
mills  are  being  operated  by  a  re¬ 
ceiver,  and  committers  have  been 
drawn  tip  by  the  bond  and  debenture 
holders  In  an  endeavor  to  work  to- 
i  gether  towards  some  arrangement  by 
1  which  additional  rapital  may  be 
secured.  There  is  some  suggestion 
also  that  the  propt  'ties  may  be 
bought  and  a  settlement  made  with 
the  ma.jor  security  holders.  An  effort 
will  be  made  to  seen  re  capital  for 
the  construction  of  a  ncw.sprint  mill, 
as  this  is  felt  to  be  tin  best  solution 
for  the  company’s  ditficultles,  but 
little  hope  is  held  out  that  this  can 
be  done.  The  debenture  stock  espe¬ 
cially  has  declined  to  a  low  pfice  but 
is  being  held  generally  in  hope  of  a 
bettermenf. 

rAI’ITAI.I/.AllON. 

A'j»horiz<*d  fPRUPd 

Common  Stork . -lO.ofki  $R.ooo.oryi 

7%  Pref  ($100  par)..  j  •i"0.(K«0  2.000.0(W 

!  7%  par) .  Vt2.r,0<t  i02,rMX) 

I  Fnod^d  r>rM. 

I  Authorized  Issued 

IsF  Mort.  Refund 
Gold  Hond.s  duo 

soriatiy  to  May  1  19.(4  $*.  u<»0.000  $3.36'), tKK) 
Deb.  Stock  due  May 

I,  1032.  r  .  4  -00.000  3.0.V>,000 

Serial  Gold  Notes  dur 

annually .  500.000 

Properties: — Eaay  Pleach. nc  Sulphite  pulp 
mill  at  Min  Creek,  B  C  about  32  miles 
from  Vancouver,  produnng  approximately, 
30,000  tons  per  annum.  Efts.v  bleaching  sul¬ 
phite  pulp  mill  at  fivvaneoi’  Bay,  B.  C.  pro¬ 
ducing  approximately  12.(Mfu  tons  per  annum. 
Pleached  sulphite  pulp  mill  at  Port  Alice, 
B.  C.  ^'ith  an  annua!  f’Spa'^ty  of  24.(KiO  tone. 
Townsltes  at  Mill  Cre^k.  Hv^anson  Bay.  and 
Port  Alice  comprising  uwclllngs,  schools, 
stores,  etc. 

Timber  resourree:— Controls  by  leasr  about 
I.W.OOti  acres  of  timber  lands  containing  ap¬ 
proximately  6,000.000  feet  of  timber. 

Water  powers: — ^The  c'mpany’a  mills  at 
Mill  Creek  aod  Swanson  B.iy  each  have  hydro 
1  development  of  about  h.  p.  supplying 

!  ample  power  for  operation  to  full  capacity. 

I  Water  power  at  Port  Ain  bas  an  ultimate 
devolopm^-nt  capacity  of  20,000  h,  p.,  still 
undeveloped. 

OFFTCKRS  AND  DIRECTOBS. 

Hon.  T.  McC-arry,  K  C..  presldeot;  Vic¬ 
tor  E.  Mitchell,  K.C.;  .Fam^s  Whalen;  T.  W. 
Kdlani;  W.  D.  Ross;  T.  K-  Cole;  M.  R  Hlg- 
gina;  M  J.  Haney,  C.E. :  Alex.  Smith;  U  W. 
Killam;  Walter  MacLachlan;  A.  H.  Douglas; 
secretary  treasurer.  A.  B.  McMaeter*  Van-4 
couver. 


Our  Part  in  Developing 
a  Great  National  Asset 


In  her  forests,  rivers  and  waterfalls,  Canada  has  been  endowed  by 
nature  with  the  bases  of  commercial  wealth  to  a  greater  extent 
than  possibly  has  any  other  country. 

Some  of  the  principal  factors  in  the  rapid  development  of  Canadian 
forest  industries  (pulp,  paper  and  lumber),  to  their  present  position 
as  the  leading  manufacturing  export  industries  of  the  Dominion, 
have  been: — 

f  Growth  of  world  demand  for  pulp  and  paper  products,  com¬ 
bined  with  denudation  of  forests  in  other  countries. 

1!  Early  realization  by  Canadians  of,  the  potentialities  of  their 
country’s  forest  resources. 

•  1]  The  faith  of  Canadian  investors  in  the  financial  success  of 
soundly  organized  pulp,  paper  and  lumber  companies. 

H  The  important  part  taken  by  Royal  Securities  Corporation  for  many 
years,  in  undertaking  the  primary  financing  which  made  poss¬ 
ible  the  erection  of  mills  and  contributory  power  developments. 

Since  1910,  we  have  purchased  with  our  own  funds,  and  sold  to 
investors,  entire  issues  of  mortgage  securities  which  contributed  to 
the  growth  and  prosperity  of  many  of  the  largest  companies 
engaged  in  the  manufacture  of  newsprint  and  other  paper  products, 
chemical  pulp  and  lumber. 

During  our  long  connection  with  the  development  of  the  Canadian 
pulp  and  paper  industry,  we  have  accumulated  very  complete 
information  regarding  the  industry  and  individual  companies  and 
their  securities. 

To  present  or  prospective  investors,  we  offer  unequalled  facilities 
for  supplying  market  quotations  and  up-to-date  information. 

Royal  Securities  Corporation 

Limited 

MONTREAL  TORONTO  HALIFAX  ST.  JOHN 
WINNIPEG  VANCOUVER 
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Investment  of  $417,000,000  in  Canadian  Pulp  and  Paper  Industry 


Increase' of  $36,000,000 
In  Capital  During  Year 
110  Mills  Now  in  Operation 

Value  of  Output,  Including  Pulpwood  Exported,  $183,000,000, 
a  Gain  of  $21,000,000  Over  1922  —  Increase  of  10  Mills 
During  Past  Year — 67  Mills  Manufacture  Paper — ^increased 
Investment. 


Ol’TAW^. — A  preliminary  report  of  the  Pulp  and  Paper  Industry  for  the 
calendar  year  1!)23  has  just  been  completed  by  the  Forest  Products 
liranch  of  the  Dominion  Bureau  of  Statistics.  Thjs  report  shows  another 
.step  toward  the  complete  recoverj  of  this  industry  from  the  unsatisfactory 
conditions  which  prevailed  during  1921.  This  industry  increased  steadily 
in  importance  from  the  establuliment  of  the  first  paper  mill  in  Canada  in 
1803  up  to  1920  when  the  value  of  production  reached  its  maximum.  This 
was  followed  by  a  decided  faiyng-off  in  1921  but  the  figures  for  1922  and 
1923  show  satisfactoi-y  increases.  If  the  net  value  of  production  for  the 
entire  industry  be  considered  as  the  sum  of  the  value  of  pulpwood  exported, 
pulp  made  for  export  and  paper  manufactured  the  total  for  1923  will  be 
$183,226,218  as  compared  to  $152,209,711  for  1922;  $157,426,587  for  1921  and 
$3.'n),199,717  for  1920. 

110  Mills,  Increase  Of  10  In  Two  Tears, 

There  were  110  mills  in  operation  in  1923,  as  compared  to  104  in  1922 
and  100  in  1921.  Of  these  mills  43  manufactured  pulp  only,  32  manufactured 
both  pulp  and  paper  and  35  manufactured  paper  only.  The  75  mills  manu¬ 
facturing  pulp  produced  2,469,305  tons  of  this  material  valued  at  $98,886,110 
in  1923  as  compared  to  2,150,251  tons  at  $84,947,598  in  1922  representing  an 
increase  of  14.8  per  cent,  in  quantity.  Of  this  total  1,400,454  tons  valued 
at  $42,633,826  were  made  in  the  combined  pulp  and  paper  mills  for  their 
owA  use  in  the  manufacture  of  paper,  217,427  tons  valued  at  $14,156,652 
were  sold  to  other  paper  mill.s  in  Canada  and  851,424  tons  valued  at  $42,- 
095,632  were  made  tor  export. 

The  67  mills  manufacturing  paper  in  1923  produced  1,582,799  tons  of 
paper  which  with  certain  miscellaneous  pulp  products  were  valued  at  $127,- 
605,582  as  compared  to  1,366,815  tons  in  1922  valued  at  $107,085,766  an 
increase  of  15.8  per  cent,  in  quantity.  Newsprint  made  up  78.4  per  cent,  of 
the  total  paper  production  in  1923  amounting  to  1,241,706  tons  valued  at 
$92,482,843  as  compared  Jo  1,081,364  tons  vqjued  at  $75,971,327  in  1922,  an 
increase  of  14.8  per  cent. 

The  total  number  of  employees  on  salaries  and  wages  in  1^23  in  this 
industry  was  29,179  and  the  total  payroll  was  $38,305,157  as  compared  to 
25,830  employees  in  1922  W'itb  u  pry^roll  of  $32,918|^55. 

Capital  Investment  Of  $417,000,000.  • 

The  total  capital  Invested  in  the  Industry  in  1923  was  $417,611,678  an 
increase  of  $36,605,334  or  9.6  per  cent,  of  the  capital  of  1922. 

The, apparent  total  production  of  pulpwood  in  1923  was  4,648,663  cords 
valued  at  $57,029,212  of  w'hich  70.2  per  cent,  or  3,264,433  cords  valued  at 
$43,504,208  were  manufactured  into  pulp  in  Canadian  pulp-mills  and  29.8 
per  cent,  or  1,384,230  cords  valued  at  $13,525,004  were  exported  to  the  United 
States  in  the  raw  or  unmanufactured  state. 

'These  figures  show  an  increase  Ih  the  proportion  of  pulpwood  exported 
from  25.8  per  cent,  of  thd  total  in  1922  to  29.8  per  cent,  in  1923.  Domestic 
consumption  has  increased  by  12  per  cent,  while  exportation  has  increased 
by  36.9  per  cent.  No  pulpwood  has  been  imported  into  Canada  for  many 
years. 

The  total  value  of  all  materials  used  in  pulp-making,  including  pulp¬ 
wood  in  1923  was  $51,139,042.  The  total  value  of  the  raw  materials  used  in 
paper-making,  including  pulp  wa.s  $98,886,110.  ^ 


Extreme  Fluctuations  in  Market  Values  of  Paper  Securities. 


Name 


Present 


Market 

Value 


Abitibi . 

Brompton . 

Howard  Smith 
Laurentide .  .  .  . 


Provincial  Paper . 

St.  Maurice . T . . . 

Spanish  River,  (com.) . . . 
Spanish  River  (pref.),. . . 
Wayagamack . 


Market  Market  Total  Market  Market  Market  Change  Market 

Value  Value  Advance  Value  Loss  in  year  Value  Grain  Over  Value  Since  Value 

1920-1921  Oct.,  1922  Oct.,  1921  Oct.,  1923  Oct.,  1922  Oct.,  1924 
$13,000,000  $15,000,000  $7,500,000  $15,126,000  +  126,000  $13,260,000 

8,640,000  4,340,000  1,680,000  6,810,000  -fl,470,000  8,920,000 

1,600,520  2,280,976  296,496  2,659,000  +  378,024 

13,632,000  27,072,000  6,912,000  26,928,000  —  144,000 

18,720,824  17,073,280  5,121,984  17,926,940  -f  843,660 

1,167,462  3,400,000  260,000  3,600,000  -f  200,000 

2,940.090  6,219,920  889,990  8,689,890  +2,469,970 

4,842,340  8,446,460  3  778  800  7  667,600  —  888,860 

4,613,936  8,791,548  3,276,068  8,618,000  —  173,640 

6,160,000  2,900,000  800,000  2,100,000  —  800,000 


Capitalization 

Jan.,  1919 

•jan.,  1920 

Oct.,  1920* 

in  20  months 

i  Oct.,  1921 

260,000  sh. 

$2,400,000 

$14,500,000 

$20,500,000 

$18,000,000 

$7,500,000 

140,000  sh. 

4,200,000 

6,160,000 

11,200,000 

7,400,000 

2,660,000 

$3,693,700 

812,500 

1,875,000 

4,126,000 

13,312,600 

2,524,580 

28,800,000 

19,008,000 

26,496,000 

33,792,000 

14,784,000 

20,160,000 

42,683,200 

7,360,000 

19,180,000 

30,672,120 

23,322,120 

11,961,296 

3,500,000 

1,240,650 

2,233,170 

4,317,460 

3,076,812 

3,160,000 

8,149,900 

3,200,000 

5,360,000 

.10,060,000 

6,860,000 

7,109,910 

9,447,000 

1,440,000 

7,120,000 

9,120,000 

8,080,000 

4,667,660 

8,619,600 

3,818,397 

7,294,848 

10,030,416 

6.M2,019 

6,516,480 

5,000,000 

2,500,000 

3,720,000 

7,260,000 

4^60,000 

2,100,000 

Change  in 
year 

—1,875,000 
—1,890  000 
—1,646,364/ 
—3,888,000 
—2,774,440 
—  625,000 
—1,986,690 
9,’399;766  +  1,842,100 
9,481,460  +  863,450 

1,800,000  —  300,000 


1,112,636 

23,040,000 

16,162,636 

2,976,000 

6,703,300 


Totals .  $149,142,400  $46,969,647  $93,929,018  $141,456,000  $96,487,451  $67,604,826  $74,107,172  $95,624,264  $28,823,868  $99,014,430  +3,490,264  $86,884,660  -7-12,179,880 

•Allowance  has  been  made  in  these  tabulations  not  only  for  the  splitting  of  stocks:  Abitibi,  6  to  1;:  Brompton,  2  to  1;  Laurentide,  3  for  1;  Price  Bros.,  6  to  1;  Howard  Smith,  2  to  1, 
and  Provincial  Paper,  3  for  2,  but  also  for  bonus  dividends:  Spanish,  preferred,  42%;  Price,  30%;  St.  Maurice,  30%,  etc.  Story  on  Page  16. 


LISTED  STOCKS 
IN  MOST  CASES 
SHOWED  DECLINE 

Drop  in  Price  of  Newsprint  and 
Devel<H>ment  of  Surplus  in  Ca¬ 
pacity.  Partly  Responsible  — 
Spanish  River  Stocks  Excep¬ 
tion,  Bothering  Up  15  Points 
in  Year — Records  of  Indus¬ 
trial  Stocks 


STOCK  ilARKKT  CHANOBS. 


1921 

1923 

Change 

Abitibi.  .  .  . 

ryf,V„ 

59% 

—  3H 

Hroiiipton  .  . 

28 14 

38% 

—  9% 

Howard  >$mith 

coin . 

2714 

65 

—37% 

Howard  F^mlth 

pref.  .  .  . 

86% 

97% 

—11% 

I.aurentide.  . 

81% 

89 

—  7% 

Price  Bros.  . 

35% 

40% 

—  6 

Provin.  Paper 

com.  .  .  . 

84 

83% 

+  % 

Provin.  Paper, 

.  pref . 

93% 

94 

—  % 

Spanish  River 

com . 

101 

86 

+15 

Spanish  River 

pref.  .... 

112 

97 

+15 

1  St.  Maurice 

Paper  .  .  . 

82% 

102 

—19% 

Wayagamack. 

36 

35 

+  1 

Net  decline 

. ..  63% 

Exports  Of  IVnod  Pulp  Of  $47,000,000. 

'The  exports  of  wood  pulp  from  Canada  during  the  calendar  year  1923 
amounted  to  873,359  tons  valued  at  $47,027,496  as  compared  to  818,257  tons 
valued  at  $41,037,849  in  ■1922  an  increase  of  about  seven  per  cent.  During 
the  .same  period  the  imports  amounted  to  only  17,228  tons  valued  at  $947,225 
a  .slight  decrease  from  the  imports  for  1922. 

26  Per  Cent.  Increase  Paper  Exports. 

The  exports  of  paper  and  paper  goods  in  1923  were  valued  at  $93,770,957 
ad  compared  to  $74,825,893  in  1922,  an  increase  of  over  twenty-five  per  cent. 
During  the  same  period  the  importations  of  paper  and  paper  goods  were 
valued  at  $9,112,896,  an  increase  of  a'bout  ten  per  cent,  over  1922.  The 
p.xports  were  made  up  chiefly  of  newsprint  paper  of  which  1,137,962  tons 
valued  at  $85,611,258  were  exported  in  1923.  'This  exportation  of  newsprint 
r:<ceeded  that  of  1922  by  over  eighteen  per  cent. 

The  total  favorable  trade  balance  resulting  from  the  activities  of  the 
I’ull»  and  Paper  Industry  in  Canada  during  1923  amounted  to  $144,263,336 
being  made  up  of  the  value  of  pulpwood  exported,  of  $13,525,004  the  differ¬ 
ence  lietween  pulp  exports  and  imports  of  $46,080,271  and  the  difference 
bet  ween  paper  exports  and  imports  of  $84,668,061. 


Fraser  Companies  Holding 

Advantage  Gained  Last  Year 
And  Are  Improving  Finances 


Fraser  Companies,  Limited,  of  Ed- 
mundston,  N.  B..  with  mills  there 
and  at  Chatham,  N.B..  was  brought 
iximanenlly  before  the  attention  of 
investors  in  1919  by  an  i.ssue  of  $2,- 
000.000,  6  per  cent.,  10-year  first 
mortgage  bonds.  This  was  followed 
afterwards  by  an  issue  of  $2,000,000 
of  8  per  cent,  general  mortgage  bonds 
ill  1921. 

During  the  1923  fiscal  year  the 
company  redeemed  and  cancelled  an 
additional  $250,000  par  value  of  the 
first  mortgage  6  per  cent,  bonds,  of 
which  there  are  now  outstanding 
$1,500,000  par  value  and,  in  addition, 
$60,000  par  value  of  general  mort¬ 
gage  8  per  cent,  bonds  were  redeem¬ 
ed  and  cancelled,  leaving  outstanding 
$1,940,000  par  value  of  the  bonds  of 
that  issue. 

Up  to  1919,  the  business  had  been 
practically  held  within  the  Fraser 
family.  It  was  founded  originally 
in  1877,  and  has  been  in  successful 
operation  for  over  45  years  in  the 
manufacture  of  spruce  lumber  and 
cedar  shingles,  and  later  of  bleached, 
unbleached  and  easy  bleaching  pulp. 

Present  rated  capacity  of  sulphite 
is  120  tons  daily  of  bleached  at  the 
Kdmundston  mill,  and  60  tons  of  un¬ 
bleached  and  easy '  bleacning  at  the 
Chatham  mill. 

As  with  other  companies,  unsatis¬ 
factory  \;ondltions  prevailed  during 
the  greater  part  of  1922  lor  lumber 
as  well  as  pulp,  with  some  Improve¬ 
ment  in  1923  and  a  slowing  up  in 
1924.  The  profit  and  loss  account 
shows  that  during  1921,  an  inven¬ 
tory  loss  of  $1,000,000  had  to  be  faced, 
with  one  of  $270,000  in  1922.  A  de¬ 
ficit  for  the  year  1921  of  $1,493,639 
was  reduced  to  $259,383  for  1922. 
Through  the  double  loss  a  surplus  of 
$2,276,781  was  cut  to  $523,759  in  the 
two  years. 

On  the  recovery  in  the  Industry, 
the  organization  was  able  to  improve 
its  finances.  For  the  year  ended  De- 
coihber  31, 1923,  there  was  reported 
net  profits  after  tax  provisions,  of 
$1,346,467.  Deduction  of  bond  inter, 
est,  $249,350;  and  other  interest,$201,- 
397,  there  remained  a  Salance  of 
$913,720,  bringing  total  profit  and 
loss  balance  up  to  $1,437,480.  There 
was  then  written  off  $220,495  for  de¬ 
predation.  $183,831  depletion,  and  se¬ 
curities  discount  $31,600,  there  re¬ 
mained  credit  at  surplus  account  of 


$1,001,654,  a  net  increase  of  $477,894 
in  the  year. 

This  showing  wa.s  attributed  to 
continuance  of  the  improved  market 
which  was  evidenced  in  the  last  quar¬ 
ter  of  1922.  The  company  realized 
a  satisfactory  profit  from  ttie  manu¬ 
facture  of  sulphite  pulp,  despite  con¬ 
tinued  unsettlement  in  the  market  for 
the  product  and  rather  lower  prices 
realized  on  tonnage  sold  in  the  lat¬ 
ter  portion  of  the  year. 

Reports  covering  the  current  year 
seem  to  indicate  that  the  company 
is  holding  its  own,  although  the  mar- 
|Jcets  for  pulp  and  lumber  are  again 
somewhat  unsettled. 


From  the  point  of  view  of  the  stock 
market,  the  movement  of  pulp  and 
paper  securities  was  not  very  favor¬ 
able  during  the  past  year,  as  the  ma¬ 
jority  of  the  listed  stocks  sho'wed 
declines,  where  in  contract  public 
utility  securities  were  reaching  hlgh- 
qr  levels.  Part  of  this  downward 
movement  was  due  to  business  con¬ 
ditions  that  were  not  favorable  to  the' 
pulp  companies  nor  to  the  paper 
companies  outside  of  those  produc¬ 
ing  newsprint.  Since  July  last  the 
paper  companies  themselves  faced  a 
small  decline  in  the  price  of  news¬ 
print,  from  $76  to  $73  a  ton,  and  it 
was  well  known  that  the  surplus  of 
capacity  that  had  developed  through 
the  installation  during  the  past  two 
years  of  a  number  of  new  machines 
made  it  impossible  for  the  mills  to 
run  their  plants  to  capacity,  except 
in  a  few  cases.  In  addition  there  has 
appeared  to  be  for  several  months 
past  a  premonition  of  a  further  cut 
in  newsprint  prices,  which  became  a 
certainty  about  the  middle  of  Octo¬ 
ber  when  the  International  Paper 
Company  announced  a  price  of  $70 
for  contracts  from  the  Ist  of  Janu¬ 
ary,  1925.  This  price  was  $6  less 
than  prevailed  during  1923  and  the 
first  half  of  1924,  and  was  equal  to 
the  price  of  newsprint  during  1922. 
The  condition  of  an  over  supply  in 
this  country  and  the  United  States 
still  prevailed,  and  seemed  likely  to 
for  somfe  time  to  come. 

Under  these  conditions  it  Is  not 
surprising  that  the  prices  of  nearly 
all  the  paper  stocks  showed  a  ten¬ 
dency  to  decline,  and  that  nearly  all 
registered  losses  during  the  twelve 
months  belVeen  the'end'of  October 
last  year  and  this  year.  Elsewhere 
In  this  issue  these  losses  are  trans¬ 
lated  into  values,  from  tlie  point  of 


view  of  security  holders,  and  a  com-  j  through,  and  dropped  19%  points, 
parison  is  presented  of  the  stock  |  Howard  Smith  common  showed  a 
values  of  the  various  listed  securities  i  heavy  decline,  as  was  natural  with 
as  they  were  since  1919.  I  the  reduction  in  its  common  dividend 

Practically  the  only  exception  to  ;  from  6  to  4  per  cent.,  and  finally,  the 
the  record  of  declfties  is  furnished  by  .  passing  of  this  altogether,  following 
Spanish  River,  both  common  and  pre-  j  upon  the  ne>w  issue  of  bonds, 
ferred  stocks  curiously  showing  the  Laurentide,  as  usual,  was  inclined 
same  advance  of  fifteen  points  each.  |  to  show  less  fluctuations  than  most 
Wayagamack  aided  by  the  proposal !  of  the  other  securities,  but  this,  too, 
to  Instal  newsprint  machines  firmed  !  registered  a  decline  of  7*^  points. 


up  a  little  latterly,  and  its  net  posi¬ 
tion  shows  one  point  advance  over 
last  year. 

St.  Maurice  Paper,  which  had  risen 
on  a  fine  earning  statement,  and  also 
on  rumors  of 


Price  Bros,  was  down  5  points  at 
the  end  of  October,  and  even  this  was 
I  over  6  points  above  its  low  that  was 
I  caused  by  fears  as  to  injurious  re- 
:  suits  of  the  landslide.  The  recovery 
i  in  October  was  due  to  the  realization 


.  ....  .  ed,  and  the  announcement  that  the 

other  companies  m  the  St.  Maurice  .jjad  resumed  operations  to 

River  Valley,  fell  off  with  a  decline  150  per  cent,  of  capacity  and  would 
In  earnings,  and  also  lack  of  definite  Increase  its  output  gradually  to  the 
news  as  to  the  merger  going '  first  of  the  year. 


MATTAGAMI  PULP  &  PAPER  CO.,  UMITED. 

Authorized .  Issued 

Capital  Stock  : 

Common . $5,000,000  $2,000,000 

Preferred .  2,060,000  1,600/)00 

Authorized  Outstanding 

Funded  Debt — 

1st.  Mort.  6  p.c.  S.  F.  gold  bonds,  due  May  1, 

1937  .  $2,000,000  $1,785,000 

7  p.c.  Convertible  S.  F.  gold  debenture 

stock,  due  May  1,  1949  .  3,000,000  3.000,000 

7  p.c.  Non-convertible  S.  F.  gold  debenture 

stock .  2,000,000  936,000 

PROPERTIES. 

MJlls  at  Smooth  Rock  Falls  on  the  Mattagami  River.  The  sulphite 
mill  has  a  designed  eapacity  of  45,000  tons  per  annum.  Th«  company 
has  a  hydro-electric  development  of  9,000  h.p.  at  the  mills  site  at  Smooth 
Rock  Falls  together  with  additional  water  power  on  the  Yellow  Falls 
capable  of  developing  4,000  h.p.  minimum. 

IN  RECEIVERSHIP. 

The  company  has  been  in  the  hands  of  a  receiver  for  some  time  past. 
It  is  understood  that  progress  has  been  made  leading  up  to  final  re¬ 
organization  and  re-establishment.  Some  suggestion  has  been  made 
that  neHv  Interests  have  been  seeking  control. 


Issued. 

$10,000,000 


$1,600,000 

1,940,0.00 


CAPITALIZATION. 

Authorized 

Capital  Stock  ...  .  $10,000,000 

FUNDED  DEBT. 

10-year  6%  First  Mort.  Gold  Bonds,  due  April 

1.  1929  ...  . .  $  2,500,000 

8%  Gen.  Mort.  Series  “A”  Gold  Bonds,  due 

March  1,  1941 .  10,000,000 

^  OFFICERS  AND  DIRECTORS. 

Archibald  Fraser,  president;  Donald  Fraser,  vice-president;  W. 
Matheson,  secretary;  A.  W.  Brebner,  treasurer;  W.  C.  Pitfleld,  Thos. 
Matheson. 

PROPE  RTIES. 

Bleached  sulphite  pulp  mills  at  Edmundston,  N.B.,  with  a  capacity  of 
54,000  tons  annually,  and  an  easy  bleaching  sulphite  mill  at  Millbank, 
N.B.,  with  a  capacity  of  about  18,000  tons  per  annum. 

The  company  owns  210  square  miles  of  freehold  timber  limits  and  has 
cuttings  right  on  900  square  miles.  The  timber  limits  contain  some  1,- 
760,000,000  feet  b.m.  and  4,650,000  cords  of  pulpwood.  Water  power  de¬ 
velopment  Is  2,000  horse  power.  Company  operates  ten  saw  mills  in 
Quebec  and  New  Brunswick. 

PROFIT  AND  Loss  ACCOUNT  FOR  8  TEARS. 


Net  profit . 

1923 

1922 

$804,614 

260,750 

221,247 

209,456 

57,840 

31,500 

5,205 

270,000 

1921 

$1,001,460 

199,327 

333,873 

445,572 

235.463 
31,500 

249.463 
1,000,000 

.  201,397 

Depreciation . 

Depletion . 

Taxes  . 

Invent,  dep . . 

Balance  ...* . .  . 

•$259,383 

783,142 

•$1,493,639 

2,276,781 

Bal.  forward . 

P.  &.  L.  bal . 

$523,759 

$  783,142 

• — Deficit. 


BALANCE  SHBE9  FIGURES  FOR 

S  TEARS. 

Property  account . 

Inventories  . .  . . , 

1924 

.  $13,781,027 

,  ...  ...  4,263,112 

1923 

$11,979,175 
3,628,751 
4,840,847 
17,322,981 
‘  2.790,923 
•  2,049,924 

...  20,450,115 

Current  liabilities . 

.  2.780,097 

Working  capital . 

...  ...  2,183,133 

1922 

$12,033,306 

5,455,548 

6.547,337 

19,102,448 

4,042,932 

2^604,405 


T 


MANUFACTURERS  OF 


NEWSPRINT  PAPER 
FOURDRINIER  SPECIALTIES 
CARDBOARD 
SULPHITE 
GRDUNDWOOD  PULP 
PULPWOOD 
SPRUCE  LUMBER 
LATHS 

CEDAR  SHINGLES &TIES 


An  attracrive  Waw  of  the  eztensWe  mills  of  Price  Bros.  &  Company  at  Kenogami,  showing  the  huge  block  pile  of  prepared  wood  and  resere 

of  I<  ‘  ■ 


of  lo^  in  the  booms. 


PAPER  AND 
PULP  MILLS 

Kenogami 
and  Jonquiere 


SAW  MILLS 

On  North  and  South  Shore 
of  St.  Lawrence  River 
and  on  Saguenay  River 
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The  Laurentide  Council. 


Body  Formed  as  Close  Connecting  Link  Between  Management  and 
Employees — Every  Opportunity  For  Recreation,  Education 
and  Maintensuice  of  Health  —  Council  Deals  With  Wage 
Scale,  Buying  Stock  of  Company,  and  All  Grievances — Re>  , 
lations  on  High  Plane.  ^ 

(B>  KllnotKl  U'llson,  Chief  Forester,  'some  way  to  express  himself  and  to  ! 
I.aiireiitide  Company,  Limited.)  j  create  something.  First  of  all,  make  : 

The  aae-lon-  strueele  between  '  integral  part  ^ 

HE  age  lon„  struggle  between  concern;  that  he  is  directly  ; 

capital  and  labor  has  bred  a  feel-  j  responsible  for  the  success  of  the  ' 
lag  of  suspicion  between  the  manage-  company,  for  the  payment  of  divi- j 
ment  of  industrial  concerns  and  the  j  dends,  for  the  sales,  through  the 
,  .  .  quality  and  quantity  of  the  product, 

workmen,  which  is  noticeable  even  l,e,p  j 

in  the  most  intelligent  and  enlight-  ;  control 'the  cost  of  production.  Let 
ened  executives  and  is  shown  by  lab-  j  him  understand  thoroughly  what  he  ! 
or  in  its  distrust  of  any  proposal  <  doing  and  why  it  should  be  done  j 
f  J  ,  *  I  that ‘way.  Set  up  a  record,  his  own  i 

put  forward  by  the  management.  ^  ^.p^one  else  s  to  beat.  Get  him  ' 

r.liHi  i  interested  in  his  garden,  or  some 

ju.stitication  Is  seen  in  the  demands  I...  . 

J  •  *u  r  *  *1.  *  1.  hobby,  m  civic  affairs  or  in  some- 1 

of  unions  and  m  the  fact  that  when-i*.  .  *  4ii  ui  ' 

^,,11  I  thing  that*  will  occupy  his  thoughts.  i 

e\er  times  become  dull,  the  cutting  ' 

4«  FK-.  4«  I  866  that  thc  w'orK  he  does; 

of  wages  is  the  first  thing  that  is  i  ...  u,  i- 

T  4  J  i?  1  J  •  ana  that  done  by  his  fellow'-laborers  i 
thought  of.  Instead  of  a  rigid  in-  .  ji  *  ^  i.- 

c  ^  f  •  has  a  direct  effect  on  his  owm  wages. 

spection  of  manufacturing  processes  ...  _ _ • 

,  ,  1  *  *1.  L  1  Not  on  y  does  this  need  to  be  done 

for  leaks  or  an  appeal  to  the  Si  ork-  *u  j  um  a 

,  .  J  *•  *  for  the  wage-earners  and  skilled' 

men  to  cheapen  production  costs,  or  .  ^  , 

rigid  economies  along  other  lines,  , ‘“J  f  tor  the  clerks  m  tne 

*  f  It  *  1  .  'office,  for  accountants  atid  others 

ml  out  comes  the  knife  and  articulate  as  labor. 

''O  ®  wages.  jjgyg  ^jjg  same  troubles  and  the 

To  Be  .\bsoIiitely  Honest.  same  heart-aches.* 

_  i  „  .  .  Of  course,  all  of  these  things  re- 

inrtnstrl  nf  1.  K  «  lot  Of  on  the  part 

dustries  of  th  s  bugbear  of  sus-  executives  and  much  trouble  and 
P.c.on  and  irnUit.on  and  that  is  for  |  e«p,ty:  and  one  reason  why  more  ! 

h  ni.wiv  hlpst  'attention  is  not  paid  to  them  is  that 

absolutely  honest,  not  only  in  act,  but  ♦f.a  i 

in  motive.  There  is  no  use  in  wel-  ,  J  I  T  ,  h  1  i 

fare  work  and  other  benefits  for  the  old-fashioned  customs  and  /re  ; 


Cut  of  Pulpwood 
by  Provinces 


BRITISH  COLUMBIA 

Production . . 

Manufacture . . 

Export . 

MANITOBA 

Production . 

Manufacture . 


Quantity  Value 
Cords 


292.487  3,617,873 
268,182  3,466,898 


Export . 

NEW  BRUNSWICK 


Production . 

Manufacture . 

Exprat  . ; 

NOVA  SCOTIA 

Production . 

Manufacture . 

Export  . 

ONTARIO 

Production . 

Manufacture . 

Export . 

QUEBEC 

Production . 

Ma.tufacture . 

Export  . 

CANADA 

Production . 

Manufacture . 

Export . 


378,466  .3,999,537 
204,637  2,340,782 
173,828  1,658,755 

61,281  416,399 

39,830  301,013 

11,451  115,386 

1,565,724  20,452,150 
1,151,436  16,535,184 
414,288  3,916,966 

2,360,676  28,542,989 
1,600,348  20,870,831 
760,328  7,672,658 

4,648,668  57,029,212 
3,264,433  43,604,20o 
1,381,230  13,525,004 


BMAR  niVKR  PULP  MILLS.  LTD. 

This  company  acquired  the  proper¬ 
ties  lit  Clarke  Brothers,  Limited,  in 
the  summer  of  this  year,  and  almost 
immediately  made  arrangements  for 
llie  completion  of  construction  on  the 
mill  at  Bear  River,  N.S.,  involving  an 
expenditure  of  around  1300,000.  Plana 
included  the  installing  of  several  new 
machines  which.  It  Is  anticipated,  will 
not  only  increase  production  but  will 
serve  to  improve  the  efficiency  of  the 
mill  and  cut  down  overhead. 

Capitalisation, 

Outstanding 

Preferred  Sthok .  6  CSO.OOd 

Common  Stock' .  1.500,000 


^  ^  ^  ^  S)1kO  THATltflllv  lsi7V'  RHtisfiPCi  tO 

men.  if  these  are  merely  blinds  lo  “  ^  ‘.v  /lone  isible  has  been  done  for  the  stock-  and  money  have  been  made  to  theia  plan  by  which  the  employees  can 

keep  the  men  from  thinking  about  ^  j  holders  and  the  customers  and  em^  Federal  Government  for  research  purchase  s>tock  of  the  Company  on 


Funded  Debt. 

Ist  .Vlortgngc  Bonds  .  .  .  . 
Refund.  -Mort.  Bonds  .  .  .  . 


$  740.000 
904.000 


their  conditions  of  w'ork  or  their 

wages.  No  man,  be  he  president  of  j^e  emphasized— for  it  stojiped  here.  Co-operalion  with  other  members  ous  adjustments  of  old  grievances, 

a  company  or  a  common  laborer,  ■  kernel  of  the  whole  matter — been  extended  to  take  in  the  of  the  industry  has  been  complete  The  latest  wage  scale  was  discussed 

can  or  will  do  his  best  work  if  he;,.  .  ^  j  „  ,  .  ,  community  the  Province  and  the  and  generous.  '  ("ully  between  the  management  and 

feei.s  that  he  is  underpaid  or  un- !  work"  done  for  emnlovees’ must  Dividends  have  hcen  paid  >.  Council  and  arranged  to  every- 

justly  treated.  If  his  family  have  ,^e‘ done  honestly  and  in  a  spirlt^f  uninterruptedly;  the  quality  of  the  LaiirentiAp  (oiincll.  one’  satisfaction, 

not  enough  to  eat  or  wear  or  he  is  ,  service  and  not  with  some  ulterior  second  to  none;  and  ^  recent  experiment  has  shown  n.mtilaliits  Gr-idii»llv 

behind  in  his  rent,  he  will  think  ^  j  ^.^^jef^ed  or  ‘  the  honesty  of  the  spirit  in  which  all 


Spirit  Must  Be  Riirht 


;ployees:  real  “Service’*  to  them  all.  work. 


payment  of  instalnienti;;  and  varl- 


behind  in  his  rent,  he  will  think  keeping  labor  satisfied  or  ‘  everything  possible  has  been  done  to  ^he  honesty  of  the  spirit  in  which  all  ^  “Pla«"»s  <  radiiallj  ( «us«l. 

about  It  whenever  his  thoughts  are  j^eeping  a  higher  class  of  labor  or  of  customer  in  giving  Iiim  the  of  these  things  have  been  done.  This  "hen  first  formed,  many  com- 

iiot  concentrated  on  his  work;  and  i keening  down  wages  or  salaries  by  |  “  *^‘*'*‘  showing  formation  of  the  l.aurentide  Plaints  were  brought  before  it.  but 

in  these  days  of  machine  Production  I  ®  motive  i*’'"’  employees  council,  conceived  as  a  liason  body  when  it  wa-s  found  that  all  the  facts 

a  man  has  lots  of  time  to  think.  InL  gmgprelv  one  of 'true  service  all  always  had  as  high  or  higher  between  the  management  and  the  were  looked  into,  the  man’s  record 

a  discussion  of  the  subject  the  other  benefits  will  follow.  Con-!"^®®^®®  elsewhere  in  employees,  to  deal  with  all  com-  scrutinized  and  the  foreman’s,  sup- 

day,  it  was  well-stated  that  in  the  |yppgg|y  labor  must  do  its  utmost  to  industry,  and  have  had  e/ry  op-  piajucs  or  suggestions  on  the  part  of'  crintendent  s  and  manager’s  side  of 
old  days  when  a  man  made  all  of  an  |  ’.j,-  employer  giving  a  full .  rnrlunity  for  recreation,  education  ^jjg  employees  and  to  communicate  to  rhe  case  fully  heard,  .iind  a  decision 

article  with  his  owti  hands  he  had  j„y.g  ^.0,.^  and  every  effort  of  hand  !®”**  maintenance  of  Iiealth.  policies  and  plans  of  rendered  absolutely  on  the  merits  of 

to  think,  and  he  enjoyed  the  creative  i  brain  honestly  because  it  is  the  Through  the  taxes  piiid  by  the  <- om-  fjjg  management.  It  is  composed  of  case,  the  complaints  gradually 
and  self-expressing  labor.  right  thing  to  do  and  not  just  example  and  help,  the  eighteen  members  elected  from  each  ceased  and  are  now  rare.  One  in- 

vv hen;  all  he  has  to  do  is  to  tend  a  ,  »  ^  ^  fregf^ent.  i8<’bools  are  second  to  none  In  the  department  by  the  employees  and  teresting  point  of  procedure  may  be 

machine,  he  does  what  every  idle  iji-p  nreaching.  hut  noth-  ;  Province  for  (’atholics.  and  the  Pro-  ^pyp^  members  chosen  by  the  man-  noticed.  No  decLslon  is  ever  ren- 


anything  over”,  the  decision  goes 
against  the  complainant.  The  cards 
must  be  put  on  the  table. 

The  high  plane  upon  whicli  all  re¬ 
lations  have  been  put  Is  responsible 
for  tlieir  success  and  is  the  realiza¬ 
tion  of  an  ideal  of  the  president  of 
the  Company. 


$1,644,000 

Prapertira. 

Hills  at  Olen  Kalis.  N.B  .  and  Boar 
Ulvor,  N.6..  with  timber  limits  ad¬ 
joining. 


DARDION  OITY  PAPKR  MILLS. 

Plans  have  been  announred  by  the 
company  of  the  ereetlon.  at  Kt.  Cath- 
iirlnrs.  Dnt..  of  a  mill  for  the  produc¬ 
tion  of  high  grade  specialty  papers. 


Canada’s  Average  Annual  Bill 
for  Forest  Fires,  $14,500,000 


brain  does— falls  into  a  reverie.  If  |  proved  more  thoroughly  j  testant  employees  have  a  splendid  I  agement.  It  has  no  authority  to  en-  dered  by  the  executive  committee  iin- 

he  has  debts  or  troubles  at  home,  oc  |  ‘  .  xothing  will  make  any  school.  There  is  a  hospital,  a  force  its  decisions  on  either  party  "ess  it  is  unanimous.  If  agreement 

has  been  unjustly  reprimanded  by  except  the  “  health  service  and  n,^,^p  recomnienda- 1  eannot  be  reached  at  one  meeting, 

his  foreman,  his  reverie  takes  the  i  .  .  .  i - .i,„_  *_  i,„ij  ir  —  — 


right  spirit  behind  it,  to  do  to  the 


and  can  only  make  recomnienda-  cannot  ne  reaeui 
tions,  hut  since  Its  formation  no  re-  another  Is  held. 


If  no  decision 


eventually  he  develops  a  very  mild 
form  of  insanity  which  is  bad  for 


The  Provin/  ha.\  he/  helped  b>  employees  and  two  management  spirit  behind  a  complaint,  either  on 


,  -  ,  ,  .  .  '  There  is  a  practical  demonstration  _ _ _ _ - - - -  - . . .  i.,.»  . . .  . . . 

and  worse  for  his  productive;^!,  right  here  in  Canada  in  the;”’'‘’b®  co-opei/ion  and  1"/-  Refusal  by  the  men  to  men.  comes  out.  If  the  grievance 


I  contribution  to  road  building. 


Some  of  Its  accomplish-  the  part  of  the  management  or  tlie 


capacity. 

Expression  and  Oeation. 


[career  of  the  laiiirentide  Company, 
i  which,  starting  with  the  above  text 


The  very  best  way  to  correct  this  las  an  ideal,  has  carried  it  out  with 
stale  of  affairs  is  to  give  the  man  complete  success.  Everything  pos- 


'  tical  assistance  in  building  up  its 
fire  protection  service  and  its  forest 
service. 


Contriliutions 


in  uimaiiij-  up  II.  j^||^  !jjp  Pnlon;  a  vacation  plan,  by  or  complaint  is  Vell-foiinded,  one 
i\ico  and  its  loiest  pyery  Worker  who  has  been  senses  it  almost  atonce;  on  the  con- 

with  the  Company  for  a  certain  per-  trary,  if  there  is  the  least  suspicion 
of  land,  liuildings.  iod  receives  a  vacation  with  full  pay;  that  there  is  any  attempt  lo  "put 


Based  upon  tlie  losses  sustained 
from  lillS  to  1(122.  It  is  officially  es¬ 
timated  that  Canada’s  average  an¬ 
nual  forest  fire  hill  was  $11,500,000. 
During  this  period  more  (han  ID/i 
million  acres  of  merchantable  tim¬ 
ber  was  burned  over;  over  4  million 
acres  of  young  growth;  and  some  2'/fe 
million  acres  of  ent-over  lands,  upon 
which  young  growlh  which  had  hcoji 
established  W'as  destroyed.  The  $14.- 
.500,000,  mentioned  above,  includes 
the  stuiiip.ige  value  of  the  timber  de¬ 
stroyed.  and  the  cost  of  actual  firo 
fighting  operations — some  2%  mil¬ 
lion  dollars — hut  does  not  Include  the 
regular  expenditures  in  fire  protec¬ 
tive  work,  although  the  latter  are  di¬ 
rectly  Incurred  because  of  the  exist-  j 
ing  fire  hazards.  Such  figures,  how¬ 


ever.  do  not  give  a  true  indication  of 
the  economic  loss  sustained  as  a  re¬ 
sult  of  forest  fires.  In  the  forest  in¬ 
dustry.  perhaps  more  than  any  other, 
tile  cost  of  manufactured  products  to 
a  very  great  extent  consists  of  labor 
charges.  Therefore  in  addition  to  loss 
in  stiiinpagp  values,  and  expenditures 
In  fire  fighting  operations,  for¬ 
est  fires  entail  direct  loss  in  the  ein- 
idoymeiit  value  of  any  district  which 
they  may  affect. 

In  1023  forest  fires  were  more  se¬ 
vere  than  they  had  been  for  several 
years.  Particularly  In  Ontario.  Quo 
bee,  and  New'  Brunswick,  very  heavy- 
forest  losses  were  suffered.  'The  In¬ 
clusion  of  figures  for  that  year  would 
therefore  swell  to  much  greater  pro¬ 
portions  the  figures  for  losses  previ¬ 
ously  quoted. 


THE  NEW  AND  MODERN  MII.L  OF  THE  COMPANY  AT  THREE  RIVERS,  P.Q. 


,  \ 

St.  Lawrence  Paper  Mills,  Limited 

Manufacturers  of 
Newsprint  Papers 

y  * 

ANNUAL  PRODUCTION  45,000  TONS 


Three  Rivers 


Que. 


Montreal  Office:  1010  Canada  Cement  Building 


St.  Maurice  Sales  Co.,  Limited  -  AGENTS  -  Montreal  and  New  York 


FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  7,  1924. 


SPRINT^  *  Up  fJ2*s?5 

HYDRO  ELECTRIC  New  Power  Plant  of  30,000  h.p. 

Iiri  DO  D  ATUI IDOT  AbltlW  power  &  paper  Com-,  tlhl  Company  will  have  the  distinction 

flpl  nfl  I  111  Iff  ^  I  Pany  reached  Its  high  water  mark  j  of  being  the  largest  newsprint  mill  In 

■  “■■■■•  mmwmM  in  snins  during  the  voar  1<128  when  the  world.  Plana  are  all  under  way 


80-yr.  Gen.  Mtge. 
6.F.  8’».  dated 

Jan.  2,  1920.  dne 
Jan.  2.  19v0.  re¬ 
deemable  at  any 
time  at  106  .  . 


r  ower  a  lani  ui  ajv.vw  ii.u.  $12,254,900 

_  STOCK  MABKKT  RKCOnU. 

''  Common  Ptoclc  rraohod  a  hif^h  on 

The  Abltlbi  Power  &  Paper  Com-*  tlbi  Company  will  have  the  distinction  old  basis  of  355  in  lOif).  Aftrr  split 
pany  reached  Its  high  water  mark  ]  of  being  the  largest  newsprint  mill  In  high  was  87  In  1920.  representing  $1.15 
In  sales  during  the  year  1928  when  the  world,.  Plans  are  all  tinder  way  a  share  on  old 

these  for  the  first  time  exceeded  (  for  the  development  of  30,000  addl-  r  hl^gh  and  low, 


_ _  these  for  the  first  time  exceeded  j  for  the  development  of  30,000  addl-  “^corir'  .  r  hl^gh  and  low, 

NAuranMnt  Mill  a  $11,000,000,  Net  earolngs  available  i  tional  horse  power  and  for  the  In-  common  and  preferred,  as  follows;.— 

ixe^pnm  iiu,  Miaoiwnea  a  common  dividends  represented  stallatlon  of  three  new  newsprint  ma-  rRioi  t:itRi:n. 

Year  Ago,  JtuUnes  the_  Ue-  $9.59  for  each  share  of  common  stock,  |  chines,  with  the  necessary  equipment  I'osu.  innil 


velopment — Operations  Satis*  compared  with  $7.25  the  previous  for  groundwood  pulp  and  sulphite  ••  ••  ••  y  y  jon  ' 

factory — Producing  SO  Tons  year,  and  was  exceeded  only  In  1921  pulp.  The  new  power  plant  will  be  1922  ,.  V.  .  .  ..  ••  fnu 

TYailu  I-lve1,.^FIaofv:e  Pnurav  and  1920,  When  the  price  of  newsprint  constructed  at  the  Long  Sault  OH  the  1921 .  *9 

Tic  had  soared  to  levels  that  do  not  ap- 1  Abltlbi  River  near  the  paper  plant  at  1920  .  9-^ 


Ti  Li  had  soared  to  levels  that  do  not  ap- !  Abltlbi  River  near  the  paper  plant  at  1920  .  OT^i^ 

Also  Source^  of  ConMoerable  pear  likely  to  be  reached  for  very  j  Iroquois  Falls.  About  5,000  of  this  . .  . 

Revenue  This  Year.  many  years  to  come.  During  the  past  |  horse  power  will  be  required  to  en-  I'ajy  y  ■  ’  "  “  " 

_ _  year,  and  the  present  year  to  date,  j  able  the  compan.v  to  operate  its  pres-  ini6 .  9i 

This  company  with  head  office  and  the  company  was  running  close  to  [  ent  plant  at  capacity,  and  the  balance 

mills  nf  Bathurst.  .N.B..  last  yearen-  500  tons  dally  output,  and  during  the  |  of  25,000  horse  power  will  bn  avail-  High 

tered  the  ranks  of  the  newsprint  present  year  this  has  been  exceeded  a  |  able  for  the  new  equipment.  1924 .  69 

mills  w  ith  the  installation  of  one  ma-  number  of  times.  This  compares  |  It  Is  believed  that  the  additional  i923  ..  . .  74 

chine,  which  is  now  producing  some  with  an  output  of  about  225  tons  daily  j  production  can  be  secured  at  a  cost ,  1922  . 

51  tons  daily.  The  company  intends  before  the  expansion  programme  had  ,  that  will  enable  the  company  to  show  ••  ••  ••  ••  ••  ••  'g^ 

to  add  a  second  machine  as  .soon  aa  been  begun.  After  meeting  Its  com-  j  a  higher  net  percentage  earned  on  J,ij  rompany 

conditions  warrant  which  would  mon  dividend  of  4  per  cent.,  the  com- 1  Its  common  stock.  The  power  plant  1920 . 

tiling  the  productive  capacity  of  the  pany  showed  net  surplus  of  $1,396,- j  will  not  be  ready  hntil  about  the  1919  ..  . . 

mill  to  100  to  120  tons  per  day.  Pre-  768.  spring  or  summer  of  1926,  and  it  will  j,^}.  ••  ••  ••  ••  •• 


viously  the  mills  at  Bathurst  had  The  balance  sheet  shows  the  wlp-  be  some  time  after  that  before  the  jjj,;  [ .  so  6.5 

been  producing  50  tons  of  unbleach-  Ing  out  of  construction  liabilities.  I  new  newsprint  machines  will  be  cqm-  OIVtdmmi  HKt'ORD. 

ed  sulphite  pulp  and  50  tons  of  sul-  which  amounted  to  $1,272,000  at  the  |  pleted.  This  new  development  opens  ^Preferred  yiy  begun  in  1917  and 

p'-iate  pulp  daily,  ns  well  as  lumber,  end  of  1920.  At  the  present  time  the  j  up  great  possibilities  before  the  enm-  p  ."/with  7  ii  p.c.  for 

The  company  has  a  lease  of  limits  in  company  has  completed  what  may  be  !  pany.  and  should  add  a  considerable  crpppt  year,  wpir  paid.  Dividend 

Quebec  and  .New  Brunswick  of  2,663  called  the  second  phase  of  Its  pro-  I  potential  value  to  the  capital  stock.  maintained  to  date,  on  Oct.  1.  1919, 

squ.are  miles.  gramme  of  development,  which  in-  '^^Outatand-  I*' « 

According  to  latest  reports  news-  eluded  not  only  the  addition  of  new  j  Authorized  ing.  mon 'stock  .s"plit^  five 'for  one  in  1921* 

print  operations  have  been  especially  newsprint  machines,  hut  the  develop- ,  pp,,,.  sitock  tno  making  dividend  basis  .30  p.c.,  $6  a 

successful  and  oarnings  from  this  ment  of  a  railway  to  enable  It  to  uti-  par  val.)  shares  260. onn  250,noo  share  being  maintnlned  on  new  stork, 

department  have  been  atlogether  .sat-  lize  more  rapidly,  at  less  expense,  the  |  h’leek.  tinnenoo  Ja* 


Results  have  fully  Justl-  timber  limits  that  were  adjacent  to 


fled  this  development. 

The  new  newsprint  mill  was  fl- 


the  company’s  plant  at  Iroquois  Falls. 
When  the  annual  statement  of  the 


nanced  by  an  offering  of  $1,600,000  Abltlbi  Fompany  was  made  public. 
6*/4  per  rent.,  first  mortgage  conver-  some  criticism  was  heard  of  the  scar- 


runnilative  .  .  . 

FTTNDKD  DFBT: 

First  Mtgp.  iSerlBl 
Bonds,  dated 
Dec.  1.  1917.  dur 
$2.50,000  each  yr 
from  Feb.  1.  1922, 
to  Feb.  1.  1934. 


tible  sinking  fund  gold  bonds.  Series  city  of  working  capital,  which  was  to  Feb.  1.  19.34'! 
"B.”  which  were  offered  at  par  to  only  slightly  above  $1,000,000.  Such  a  Consolidated 
yield  61^  per  cent.  In  addition  there  condition  may  be  considered  natural  ‘‘’  J'/ 

Is  outstanding  Series  “A”  of  7>,4  per  jn  a  company  whose  expansion  has  mii  ^00*^931  .’ 
cent,  bonds,  amounting  to  $1,447,000.  called  for  a  large  volume  of  expendl- 
Another  source  of  considerable  rev-  tures  during  the  past  few  years.  With 
eniie  this  year  has  been  from  the  tiig  dividend  remaining  around  $4  a 
rompany’s  hydro-electric  develop-  share,  however,  it  seems  certain  that  ■ 

ment  which  has  permitted  the  sale  of  the  rompany  will  he  able  to  establish  Net  Earnings  . 
.surplus  power.  .  ^  fair  surplus,  even  under  reduced  Int.  Charges  . 

FINANCIAL  STATKMKNT.  npwsnrinf  nrices  for  the  current  vpar 

The  financial  .statement  for  the  newsprint  prices  tor  tne  current  year,  com.  Div 

year  ended  December  39.  1922.  is  the  and  this,  when  repeated  several  Net  Income 
last  whieh  the  company  has  made  years,  will  be  effective  in  providing  Surphis  for  Year 
public.  This  showed  profits  and  loss  f^^  3  steady  increase  In  working  capi-  Earn^  on  Com 
account  aa  follows  :  • 

Net  profit . $123,676  ,,,  1  j  *1,  1  » 


►  the  capital  stock.  maintained  to  date,  on  Oct.  1.  1919, 
l<I7,ATION,  Initial  dividend  of  11,4  p.c.  at  rate  of 

Outetand-  s  p.e.,  paid  on  common  stock.  Corn- 
Authorized  Ing.  mon  stock  split  five  for  one  in  1921. 

making  dividend  basis  30  p.c.,  $6  a 
260.990  259,900  share  being  maintained  on  new'  stock. 

Dividend  cut  to  $4  rate  in  1921  for 
$1,000,000  $1,000,000  one  quarter,  after  which  dividend  was 

passed.  Quarterly  dividend  of  $1  per 
share  declared  on  September  26,  1922, 
and  continued  to  date. 

OFFIOKRH  AND  DIRECTORS. 

President.  Alex  Smith;  vice-presi¬ 
dent,  W.  A.  Black;  V.  K.  Mitchell, 
5,900.900  3,231.500  K.C.;  Sir  Thomas  Tail,  G.  E.  Challes, 

W.  K.  George.  G,  H  Kilmer,  K.C.. 
of  Toronto.  Secretary.  L.  R.  Wilson; 
treasurer,  W.  II.  Smith;  E.  L.  Pease, 
14.000,000  .3,89,3,400  A.  J.  Brown. 

INCOME  ACCOliNT  FOB  7  YEARS 
1923  1922  1921  1920  1919  1918  1917 

$  $  $  $  $  $  $ 


Balance  profit 'and  loss.' ja'n.  ’  Abltlbi  mill  can  claim  the  largest 

1.  1922  .  305,805  production  of  any  single  newsprint 

Deduct  adjustments  ....  •  •  mill  in  Canada,  for,  while  Spanish  ^ts 

™  ,  I  $401  637  River’s  production  runs  nearly  200  inventories 

Deduct  hr,nd  and  other  inter-  ’  tons  above  that  of  Abltlbi,  this  is  dis-  Toui 

ests .  219.917  trlbiited  over  three  mills  at  different  '  ' 

moo  "iTei  7<;o  centres.  The  company  has  what  >13  Constr.  Liab. 
^"F\nNiN".is'‘FOH‘  PAST  6  YEARS.  generally  regarded  as  an  abundant  - 

bvdiowing  is  .statement  of  earning.s  supply  of  timber,  excellently  located  Net  Work ’g  Cap . 

for  the  past  six  years ;  for  economical  handling,  and  the  _ 

1917 .  ^xKo’qis  mills  are  considered  to  be  thoroughly  m  ^ 

. ;;  •;  ;;  474!s33  up  to  date.  The  newsprint  is  sold 

1920  !!  ..  !!  !!  .  !  .  S89!338  through  the  same  organization  aa 

1921  . (d)  383.707  that  Of  Spanl.sh  River,  and  finds  a  I  gm 

1922  ..  ..  . .  123,676  market  in  Chicago  and  Other  centres, 

(d)— Defmit.  j,,-  --  1099  Of  what  may  be  called  the  mill  .sec-  F 

It  IS  understood  that  during  1923  »_ _ *»,„  .  1. 

the  company,  considering  the  condi-  tion,  as  distinct  from  the  eastern 

tion  of  the  lumber  and  pulp  markets,  section  that  is  supplied  for  the  most 

did  moderately  well,  entering  the  cur-  pg^t  by  the  mills  of  Quebec  Province.  F'ollowlng  it 

leru  yea^r^^in  sound^  ondiHon.^t  ^p^^^  A  third  stage  Of  construction  is  now  diau  capital 


6,768,088 

5,846,462 

4,183,638 

5.537,009 

;i,90.3.636 

4,006,610 

3,099,767 

4,279,679 

3,614,837 

4.678,172 

5,043,1.34 

2,125.718 

1 ,643,654 

1,323,001 

882,625 

929,123 

849,743 

501,947 

154.320 

443,942 

361.411 

70.000 

70,000 

70,000 

70,000 

2fi2.500 

70,000 

70,000 

1,000,000 

.500,000 

2.50,000 

1.500,000 

300,000 

2,466,768 

1 .882,323 

2,8.38.666 

3,68.3,591 

1,061,230 

511,202 

341,12.3 

1,396,768 

1,312,323 

2,518,666 

2,1 13, .591 

501,730 

441,202 

271,122 

246.68% 

188.23% 

283.86%' 

368.86% 

106.12% 

61.12% 

34.11% 

$9.59 

*$7.25 

*$11.07 

*$14,46 

16.03G 

8.82';i 

5.42% 

BALAMiE  SHEET  FOB  3  YEAKS 

1923 

1922 

1921 

1920 

1919 

1918 

.  1917 

$  $  $  '  $  $  S  $ 

Properly  .  24,598,054  24,100,992  21,268,9,30  19,870,406  13, 620, .544  13,244,209  12.386,500 

Investments .  2,111,961  1,.380,85;i  646,260  685,503  tftl.lSl  483.688  43>247 

Inventories .  2,709,509  3,314,313  4,227,720  3,273,870  1.944,769  1,877,489  l,4f«,914 

Total  Curr.  AsseU. .  4,264,688  4,700,893  6,409,359  4,460,878  2,935,464  2,886,239  2,610,428 

Total  AsaeU  .  31,053,653  30,282,944  31,423,779  26,121,681  17,297,2,56  17,097,762  16,290,793 

Funded  Debt  11,004,900  11,706,900  12,316,,500  8,107,600  6,160,600  5,768,200  5,953,200 

Constr.  Liab. .  .  184.621  986,986  1,272,907  147.4,52  623,008  82I,.531 

Depree.  Rea .  4,602,047  3,897,362  3..120,324  2,713,303  1,970,6.50  1,46.5,125  751,070 

Curr.  Liab  3,242,699  3,686,822  4,2.52,876  3,339,400  1,443,574  2,268,179  2,132,944 

NetWork’gCap  1,021,989  1.014,071  2,156,483  1,121,478  1,491,890  618,060  477,484 

Belgo-Canadian  Output  380  Tons 
Ten  Years’  New  Timber  Limits 
Dividend  on  Common  in  Sight? 


did  moderately  well,  entering  the  cur-  part  by  the  mills  of  Quebec  Province.  F'ollowlng  its  ab.sorption  by  Cana- |  be  available,  covering  a  period  of 
^Ui'e'^Bathiirst” Company  A  third  stage  of  construction  is  now  diau  capital  the  Belgo-Canadlan  eighteen  months.  The  present  year 
took  over  the  Bathurst  Lumber  Com-  being  worked  out,  namely  an  increa.se  pgpp,.  company  has  continued  Vith  more  machine  added  to  its 

pany  whicii  had  been  in  successful  jj,  {hg  present  capacity,  which  iTin.s  .  ,  production,  bringing  another  90-100 

operation  for  14  yefu-s.  around  525  tons  or  so  a  day,  to  800  i momentum  the  successful  pro-  tons  daily,  and  increasing  the  total 


operation  for  14  year.s. 

CAPITALIZATION. 

6*5%  F’irst  Mort¬ 
gage  Convertible 

Bonds  Series  "B”.  $3,090,000  $1,500,000 
7*3%  First  Mort¬ 
gage  Convertible 


900  or  even  1,000  tons  daily.  If  and  gross  that  nuirked  the  first  stage  of  in  the  past  eighteen  months  from 


when  this  latter  Is  achieved,  the  Abl 


OFFICERS  AND  DIRECTORS 

President.  Angus  Mcl^ean;  vlce-pre- 


Bonds  Series  "A”  1.477.000  sident  and  assistant  general  manager 

Common  .“hare.s  .15.000.000  9.774.200  A.  E-  Mcl.,ean;  vice-president,  M,  FI 


PRESENT  OUTPUT.  Preikeh.  N.  Tonawanda.  N.Y.;  C.  1).  i  ing  power  has  beconi 

Per  Annum  Jones,  Scranton;  F.  .M.  Kirby.  Wilkes-  j  and  estimates  are  free 

New  .cprint.  Paper. .  15.000  tons  Barre;  F’.  L.  Beck  and  13.  S.  Peck,  j  „  eouivalcnt  of  15  to 

.Sulphate  (Kraft)  Pulp  ..  19.500  ton.s  Scranton;  F’rank  P.  .lono.s,  Montcral ;  i  ^ 

Sulphite  Pulp .  12.000  tons  Hugh  McLean.  Buffalo;  L.  S.  DeGraff.  |  common  stock 


bl'  its  history  under  Belgian  control.  In  !  200  to  380  or  more  tons  daily.  These 
spite  of  the  absence  of  any  financial  machines  will  increase  greatly 
y-  \  statement  since  the  middle  of  1923  earning.s  of  the  company. 

!  confidence  in  the  company’s  earn-  In  order  to  provide  additional 
1)!  j  ing  power  has  become  widespread,  pulpwood  .supplies  to  accommodate 


Per  Annum  Jones,  Scranton;  F.  .M.  Kirby.  Wilkes-  j  and  estimates  are  freely  accepted  of  the  increased  output  the  company  | 
J”"®  Bafc:  I'!'  f'-  '  an  equivalent  of  15  to  20  per  cent,  this  past  year  acquired  new  limits 


Bathurst;  John  A.  Cameron.  Ottawa; 
Harry  L.  Jones.  Brooklyn. 


■i-  tv'T 


I  ph  He'' Pulp® . ;  !!  12:000  tons  Hugh  McLean.  Buffalo;  L."s.' DeGraff!  |  on  the  common  stock.  It  will  be  1  that  will  give  it  a  new  supply  for 

- No.  Tonawanda  N.Y.:  Gordon  C.  Fid- 1  early  in  1925,  however,  before  the  about  ten  year.s.  This  was  in  addi- 

Potai .  46,500  tons  ward,  ottaw’a;  Albert  13.  ijoo.sen, :  fjr^  complete  financial  statement  tion  to  the  previous  15,000  acres  of 

J^'i'li'^lrc^s  lo%Wo  I  un?®.-  the  new  Canadian  group  will  Umber  limits  owned  outright,  and 

^  _  _  II-  I  -  1,800  square  miles  on  the  St.  Maur- 

1®®  bolding  some  cords. 

■ "  '  — — — The  company  has  an  advantageous 

contract  'with  the  Shawinigan  Water 
&  Power  Company  for  a  supply  of 
power.  The  manufacturing  opera. 

_  _ _  lions  are  unu.sually  efficiently  c:  r- 

^  . . t**  '-W"  rled  on.  and  the  financial  position  Is 

^  '  I  -  *  '  -  I  particularly  strong.  There  is  a 

'  '  '  '  '  '  i,"  ;  I  .growing  belief  that  .some  considera- 

j  dividends  on  the  common  stock  early 

^  S..*  1' V.  '  in  the  new  year.  The  preferred  has 

Ui  Tfc.  ».  5,  ’•*»  «.uL  W  (paid  dividends  regularly  since  Sep- 

^  'laadiiB! ^  \  „  tembor,  1922. 

available  are  <>nc  for  the  four  years 
ending  August  31.  1922.  with  an  aver- 

t  apo  of  $1,102,570,  ()r  27.^5  per  cent  on 

SO^Per  <-rnt!  ^  the  rommon  would  bo 

—  ■  ■  ■  the  company  are  a.s  follows  : 

CAPITALIZATION. 

Authorized.  Issued.  , 

V  I  Capital  Stock—  | 

W he  re  Interlake  Paper  ™\ 

I  6  p.c.  sinking 

fd.  gold  bonds  10.000.000  8.000.000 

Products  are  iVIade 

^  V  I  ijprhert  Holt;  John  Stadler.  chief  en- 

I  ginecr  and  manager;  Francois  Faure, 
John  W.  Ross,  C.  E.  Taschereau,  J.  H. 

,  Gundy.  H.  Newman,  R.  O.  Sweezey. 


-Mli  VKL  11 
t.-  MvAgnji' 


Where  Interlake  Paper 
Products  are  Made 


Manufacturers  of  Paper  Towels  in  rolls  or 
individually  folded;  genuine  Crepe  Napkins; 
Table  Covers:  high  quality  Toilet  Tissues; 
decorative  colored  Crepe;  M.  G.  Tissues,  plain 
and  colored ;  light  weight  M.  G.  Kraft ;  white 
and  colored  Drug-wrap;  all  grades  of  Fruit- 
wrap;  Onion  Skin,  French  Folio  and  Dry¬ 
proofing,  etc. 

Enquiries  solicited  for  samples  and  prices. 


iHterialte  Tissue  Mills  Ckft. 

l.AsniteA. 

Head  Office:  54  University  Avenue,  Toronto,  (panada 

-Sales  Branch:  McGill  Bldg.,  Montreal,  Canada 


^  A#A  O  ^ 
Trsdle  Mark 
Registered 


BIBB  &  S0\. 

Npt  profits  of  Bird  &  Son  showed 
the  effects  of  keen  competition  with 
the  result  that  net  was  reduced.  The 
working  capital  position  of  the  com¬ 
pany  remains  strong  with  current 
assets  standing  about  5  to  1  as  com- 1 
pared  with  current  liabilities. 

CAPITALIZATION. 

Authorized  Issued 
shares  (no  par)  shares 

Common  Stock .  80,000  T.5,7.50 

7  p.c.  Cum.  Pref  Stock. .  .$400,000  $400,000 

FUNDED  DEBT. 


OFFICERS  AND  DIRECTORS. 

Philip  n.  Allen,  president ;  Wm.  R.  McNeil, 
I  vice-president  and  general  manager;  C.  P. 
Coivau,  vice-president;  FI.  R.  Davenport,  sec¬ 
retary-treasurer;  Chas.  S.  Bird;  A  E.  Ames; 
Donald  A  Chase. 


CLYDE  AND  SISSIBOO. 

In  spite  of  the  failure  of  Becker  & 
Co.  Clyde  and  Sissiboo  niills  are 
showing  a  good  record  under  the  con¬ 
trol  of  Edward  Lloyd,  Limited,  of 
London.  The  plants  are  working  to 
capacity  and  bond  interest  Is  being 
kept  paid  up.  The  whole  of  the  out¬ 
put  of  the  twa  _  plants,  comprising 
nearly  120  tons  dally,  is  being  ship- 
psd  to  English  mills.  • 


SINCE  its  organization  in  1915,  St.  Maurice 
Paper  Company,  Limited,  has  enjoyed 
an  enviable  reputation  with  both  investors 
and  customers.  This  is  due  to  the  fact  that 
the  Company  occupies  a  unique  position  in 
Canada’s  leading  industry. 

Wood  sufficient  for  the  life  of  the  plants  is 
represented  by  long-term  leases  on  Crown 
lands  and  by  our  own  freeholds,  mostly  loca¬ 
ted  in  St.  Maurice  Valley.  Location  of  mills 
at  the  mouth  of  the  St.  Maurice  (at  Cap  de  la 
Madeleine,nearThreeRivers)enablestheraw 
material  to  reach  plant  with  minimum  hand¬ 
ling,  and  insures  low  material  costs.  Modern 
equipmentandplantsupervisionareachieving 
a  record,  moreover,inlowoperatingcosts.  And 
the  business  management  has  placed  a  most 
conservative  book-value  on  the  properties. 

Kraft,  Ground  Woocl,  Sulphite  and  Screen¬ 
ings  pulps  from  this  mill  are  highly  regarded 
throughout  the  industry.  And  the  repeated, 
voluntary  testimony  of  publishers  indicates 
that  “St.  Maurice  Newsprint”  (Trade-Mark 
Registered)  is^  year  after  year,  the  best  news¬ 
print  produced  on  the  North  American 
continent. 


ST.  MAURICE  PAPER  COMPANY,  Limited 

Manufacturers  of  St.  Maurice  Pulps  and  St.  Maurice  Newsprint 


EXECUTIVE  OFFICES 


BOARD  of  TRADE  BUILDING 


MONTREAL 


Cruising  -  Financing  -  Selling 

Service  to  the  forest  industries. 

James  D.  Lacey  &  Co.  (Canada)  Limited 

921  Drummond  Building  Montreal 

Associated  with  Laurentide  Air  Service  Limited 


ill  Madiinen 

Baridnc  MadiliMt  Centriftifal  Pampa  Cylinder  Moulds  w 
Berting  Engmes  CatriAigal  Screens  Pulp  Wood  Orindert  L 
Cuttukg*up iRags  Cliappers  Log  Haul-ups 

Chip  Screens  Su^hur  Burners 

-^1  III,.  Cut  Wood  and  Success  Screens 

Renite  Conveyors  Wet  Mackes 

We  also  Build 

Boflers,  Hand  Stokers 
j|l|^  Saw  ANI  Machinery 

Road  Rollers  and 
Steam  Scarifiers 
^  Steel  Tanks 

WriUfmr  Full  Partieulars 
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Wayagamack- Plans  Entry  Into  New  President 

Ranks  of  Newsprint  Producers  Price  Bros.  &  Co. 

Favorable  News  for  Shareholders - 

Almost  fn  a  flash  the  position  of  years  of  the  company,  as  business  has  i '  '  ' . 

Wayagamack  Pulp  &  Paper  Mills  has  1  been  uncertain  in  demand  and  unsa- 
taken  on  a  new  and  improved  pros- 1  tisfactory  in  the  way  of  pricas.  While 
ppct.  with  the  announcement  a  couple  !  the  company’s  plant  has  run  pretty 
of  weeks  ago  of  arrangements  being  |  well  to  capacity,  the  huslness  has 
made  for  supplementing  the  produc-  j  been  accepted  on  a  very  low'  margin 
tion  of  sulphate  and  kraft  wrapping  |  of  profit  for  a  good  portion  of  the  | 

paper  by  the  addition  of  an  output  of  |  year.  Latterly,  however,  there  has  i 

-OO  tons  dally  of  newsprint.  i  been  a  distinct  improvement  both  in  i 

This  is  a  most  Important  develop-  j  case  of  pulp  and  paper,  with  a  ; 

ment.  and  changes  the  situation  of !  J^etter  demand  from  Europe  and  from  '  ! 
the  company  from  one  in  which  it  ( 

w'as  more  or  less  dependent  upon  capitalization.  ' 

fluctuating  business  conditions,  to  Authorized  Outstanding  | 

one  in  which  it  should  work  itself  into  CaP'tal  stock  .f.S, 000.000  000.000 

one^in  w men  u  snouia  worK  iiseit  into  necemher  o.  lO’O.  stockholder.. 

n,  stanie  position  in  warnings  and  di-  anthorizoc]  a  conversion  of  the  50,O0»i 
vldends  and  in  the  market  position  outstanding  common  shares  of  fioo 
of  its  securities.  That  the  announce-  pa>'  value  into  too.ooo  shares  of  no 
ment  of  newsprint  plans  was  taken  as  ' 

^  ,  ,  _  j  .  ji  j  one  for  two.  An  increase  in  the 

H  favorable  one  is  indicated  by  the  authorized  amount  of  no  par  value 
instant  rise  in  the  price  of  the  6  per  I  stork  was  also  made  of  I-SO. 000  shares, 
cent,  bond-i,  which  .jumped  nearly  I  The  conversion  has  not  yet  taken 
nine  points  from  the  low  of  a 

months  ago,  and  hate  remained  cons-  ^d  niUis,  has  remained  unchanged, 
tiint  four  to  five  points  above  the  re- 1  Funded  Debt, 

cent  level.  The  common  stock  has  |  Out-  MAJOR  JOHN  H.  PRirE. 

not  as  yet  shown  much  Improvement  |  standing.  ' _ ‘ _ 2 _ 

m  price,  as  It  will  not  be  affected  for  j  '  enr,  . 

nearly  two  years  by  earnings  on  the  j  ^ 

newsprint  plant,  but  gradually  an  im- :  .  .  .”*^'5,,  .  1023  ‘  tinli  rl 

VroremM  «houU  b.  noted,  and  J.t  I  . .  fj':  j! 

due  time  the  compan.v  should  be  Able  I  on  June  1,  1920.  On  Septem-  lijr.i . ••■■.'n.  t'. 

I0  re.store  its  old  dividend  payments.  ;  her  i,  i!>20.  the  rate  was  incieascd  to  . '! 

The  entrance  of  Wdyagamack  into  *1''''^  tjuarterly  or  $«  per  share  per  . 

the  newsprint  field  w-as  made  pos-  f isi7  ..’  .:  .i  I.’  !:  -.7  '  r.o 

...  eL  .  *  :  the  cli\ idend  was  passed  entirely.  inn-  i..ii  ■>- 

slhle  through  an  arrangement  with  i  stock  markkt  RKcnnu.  Ini'.’ . 

the  British  Government  by  which  a'  Th»  ..toek  appeared  between  1!>12  .  7o.,- 

loan  of  £400,000  was  provided  to  the  on  the  unlisted  department  . .  .7 

company  that  will  manufacture  the  ;  ini:  ::  :  .  'toe,  5s 

newsprint  machines.  The  re-pajment  j„ne.  mis.  it  was  listed,  and  that  okkk  krs  .\:si»  diri;«  tors. 

of  this  loan  will  be  on  easy  terms,  I  year  rose  from  a  low  of  27  to  a  high  Presiiimt  and  general  manager.  «' 
and  the  interest  rate,  it  is  thought,  :  of  lt2r..  in  t?20  the  stock  rose  to  p,  AVIiltPhcad,  vlce-pi  esident :  .T .  W 
will  not  pvcppd  4  to  4  I-"  ner  cent  high  of  l,')0t4.  and  since  then  has  fyke.  Hugh  Mackay.  K  .Mon  Mac- 
.wf.  fhl  '  f'lctuated  considerably.  For  a  long  lareri.  O  ft.  Duggan,  Sir  Win.  Price 

r  rom  this  standpoint  the  OOmpan>  time  it  resisted  the  general  down-  .1.  Dawes. 

has  made  a  most  advantageous  agree-  ward  movement,  common  to  most  i:xe<-utive  committer  — .1.  vv  fvke 
ment.  Pulp  and  paper  securities,  hut  finally  (chaiinian).  Hugh  Macka'.  KC.  f.  R 

The  financing  of  the  rest  of  the  :^t''h^H^'vide^/of  4*’n^Tce'^'‘  r  . 

.  .  .  ,  J.  .  -iJi  TnA  ni\in^Tid  Of  4  por  in  Srp»  >■•.  K.  \\  ilptui.  ?cf'r'‘fsrA  ■  le 

plant,  including  the  buildins  and  ^rnW,  1921.  .\d»ms.  tiPaMner;  Cru.  Hondrison 

other  equipment,  will  be  earned  out  Kollowlng  Ls  the  record  by  year?*  :  romptmiin . 


Price  Bros.  Expansion  Plans 
Needed  to  Develop  Earnings 
Good,  Long-Hold  Investment 


Production  Wood  Pulp  in  Canada 

1908-1923. 


Year  Ifigh  l,o\\ 

1P2I .  4.71..  32 

f>23 .  t;i '4  3!' 

1!t22  .  .' .  f!2'i  r,fi 

1921 .  S9  27 

1920  . ],'.n'4  71 

191!i .  90  to 

191S .  79'..  .'.n 

1917 .  97  '  .‘.0 

1910  . 112’s  27 

191.', .  201..  20 

1911  .  32  "s  21 

1913 . .  .  ,30'',  21 

1912  ..  .  in'_.  2S 

OKFIfllRS  .\9il»  DIRi;«  TORS. 

President  and  general  manager.  < 


plant,  including  the  building  and 
other  equipment,  will  he  carried  out 
through  the  sale  of  an  issue  of 
$1,500,000  of  collateral  trust  bonds 
of  the  Wayagamack  Company,  which 


F.  L.  Wilsiin. 
.\dams.  iieasuier; 
r.oniptrollei . 


BALANCE  SHEET  FOB  PAST  SF.VEN  YEARS 


the  newsprint  subsidiary — in  return  i 
for  $1,500,000  of  general  mortgage  j 
bonds  of  Wayagamack  News,  ■  Funded  Dei 

The  Wayagamack  Company  is  ad- j  Res.  for  dept 
mirably  situated  for  jiust  such  a  de- 
velopment.  It  has  still  substantial 


on  the  River  St.  .Maurice,  with  easy 

access  for  supplies  and  for  its  grow- 1 

ing  production.  An  abundant  supply  j 

of  power  is  available  from  the  Shaw- 1  Net  profit 

inigan  Water  &  Power  Company.  1 1 ! 

is  felt  that  Ihc  overhead  costs  of  the  |  Bond  interest  »nd 

Wayagamack  Company  will  he  groat-  diVount 

ly  reduced  by  the  addition  of  the  new  7aii" "" 

plant,  which  will  share  this  overhead, 

and  that  thus  profits  on  the  sulphate  Tot»l  dfduetions 

pulp  and  wrapping  paper  end  of  (he  Net  income 

business,  and  also  those  on  news-  Dividende 

print,  will  be  substantial.  Altogether  surpiurfoPyVa".”'^ 

the  company's  position  should  he  PreMoue  surplus 

greatly  improved,  and  the  new  stop  !  _  , 

should  he  accepted  with  sati.sfaction  j 

by  shareholders.  On  Cspitsi  Stock. 

The.  earnings  for  the  present  year  -j 

...  A  .  J  At.  u  A  ’—After  provid 

will  not  stand  up  among  the  best 


On  Cspitsi  Stock.  4  1^% 
d — Deficit. 

•—After  providing  for  inenme  tai 


1923 

1922 

1921 

1920 

1919 

1918 

1917 

$.S.S07.120  $4,762,550  $4,638,470  $3,663,062 

$3.1.32.066  $3,127,780  $3.07.-,. 177 

5,986,768 

6.195.408 

6.236,71 '2 

6.1:19.151 

.5,890.925 

6.038,245 

6,204,138 

1,245,592 

1,528,516 

2,797.906 

3,456,750 

1.482,1,18 

1,173.711 

1.325.133 

$2,131,615  $2,455,151  $3,543,981 

$4.308.3.59  $2,581,167  $1,969,624 

$1,688,292 

$4,505,200  $4, .580,600  $3,255,800  $3,302,600  $3,346,800  $3,395,000  $3,430,000 

1.808.597 

1,621,921 

1.438.875 

1,267,031 

1.097.839 

924,639 

761.6:t8 

1,000,000 

1 ,000,000 

1.000,000 

1 .000,000 

1 .000.90(1 

.500,000 

42^5.000 

1.998,000 

600,000 

$615,898  $1,070,445  $3,009,503  $2,3*7,174 

$.58.5,095 

$748,624 

$1,268,820 

$1,515,717  $1,384,706 

$534,478  $1,966,185  $1,996,072 

SU221.000 

$419,172 

INCOME  ACCOI  NT  FOR  PAST  SEVEN  YtlABS 

1923 

1922 

1921 

1920 

1919 

1918 

1917 

'$893,496 

$372,030 

d$I. 56.712 

$2.1,52,707 

$1,103,687  $1,057,743 

$966,349 

160,000 

^  160,000 

160.000 

160,000 

160,000 

160.0OO 

160,000 

217,140 

50.068 

120.928 

297,900 

172,100 

i:)4.727 

72.384 

310,000 

270,865 

220.009 

220.000 

220.000 

218,980 

220,000 

■- 

366,090 

687,140 

480.923 

500,928 

1,043.90ft 

552,100 

513,707 

552,384 

206.366 

d  108,893 

d6.57,64n 

1.108,807 

551.587 

544.036 

513.96.5 

1.50,000 

250,000 

.5(X>.Of»0 

,500.(M»0 

317,216 

206,356 

dl08.893 

d807,64O 

858.807 

51.58: 

4  1,027 

166.749 

001,922 

1,010,81.5 

1.808,455 

959.648 

908.06! 

SM,054 

697,275 

1.108,278 

901,922 

1.010.815 

1,818.455 

959,648 

908,(!6J 

864.021 

4  13'rr 

22  01 '"r 

It  03r 

10. 88'';. 

10  28^ 

1  he  history  of  Price  Bros,  &  Co 
during  the  past  year  contains  an  out¬ 
standing  misfortune  in  the  sudden 
death  of  the  president  of  the  com¬ 
pany,  Sir  William  Price,  through  a 
landslide.  Apart  form  the  loss  of 
it.s  president,  who  was  one  of  the 
■  most  vital  forces  in  connection,  not 
only  with  his  own  company,  but  the 
‘pulp  and  paper  industry  of  Canada, 
ihc  landslide  itself  caused  damage  to 
the  grinders  of  the  groundwood  pulp 
I  mill,  and  for  several  weeks  opera- 
j  tions  had  to  be  suspended. A  couple 
I  of  weeks  ago  the  company  was  able 
I  to  resume,  however,  at  fifty  per  cent. 

I  of  its  capacity— that  is.  at  about  250 
;  tons  a  day,  at  its  Kenogami  mills,  and 
expects  to  be  able  to  reach  the  full 
;  capacity  early  in  the  new  year. 

!  The  death  of  Sir  William  Price  has 
not  changed  the  plans  of  the  com- 
i  pany  for  a  very  substantial  expan- 
j  Sion  in  its  output,  and  announcement 
is  made  of  the  letting  of  a  contract 
;  for  the  steel  work  on  the  new  mill  at 
!  St.  .Toseph  d'Alma.  where  two  ma- 
I  chines  will  be  installed  and  the  out¬ 
put  of  the  company  thus  increased 
.by  200  Ions  dally.  On  nage  1.5  of 
this  issue  details  are  given  of  plans 
;  for  the  erection  of  a  still  another  mill 
i  Hi  another  site,  with  a  further  200 
itons  daily  of  production,  which 
!  would  bring  the  total  output  of  Price 
Bros.  &  Company  to  around  900  tons 
:  daily,  and  make  them  the  largest 
newsprint  producers  in  Canada,  and 
second  only  to  International  Paper 
^Company,  taking  in  the  United  States 
!  as  well  as  Canada. 

.Just  as  the  financing  for  the  two 
new  machines  at  Kenogami  was  cov¬ 
ered  by  a  bond  issue,  it  is  probable 
'  that  other  issues  of  bonds  rather 
than  stock  will  be  made  1o  meet  the 
:cost  of  the  two  new  mills,  which  may 
easily  run  betweeen  $10,nno,ono  and 
$15,000,000. 

The  increase  in  the  production  of 
this  company  is  closely  connected 
with  the  split  in  stock  of  fj\c  to  one 
which  look  place  some  three  years 
ago,  and,  indeed,  was  planned  tt^  fol¬ 
low  this  split.  Only  by  a  verv  large  j 
Increase  in  produhtlon — which  will  j 
represent  a  growth  in  output  from 
200  tons  daily  to  900  tons — could  the 
company  hope  to  earn  sufficient  to 
pay  a  substantial  dividend  on  the 
capital  stock  of  over  $42,000,000. 
Moreover,  the  company  could  logical¬ 
ly  take  this  course  from  Ihc  fact 
!  thill  it  holds  enormous  timber  limits, 

,  which  could  be  developed  to  ihc  best 
I  advantage  only  in  this  way 

Another  factor  enters  into  Ihc  situ- 
jatlon  in  regard  to  Price  Bros.,  and 
I  that  is  I  hat  the  company  is  under  obli¬ 
gation  1(1  take  200,000  horse  power 
Irom  Ihc  (Juehec  Devciopnicnl  <  om- 
pany.  in  cniinection  with  which  a  re- 
I  cent  issue  of  bond.s  was  marie  under 
I  Ihc  name  of  the  Dukc-Prii  c  Power 
:  <'onipany.  Price  Bros.  &■  <  ompan.v 
'  owns  25  per  cent,  interest  In  the 
power  development,  and  besides  rc- 
j reiving  the  advantage  of  huge  Mocks 
:  of  power  at  a  low  cost  price,  the 


:  shareholders  will  have  the  advantage 
of  a  share  in  the  profits  of  the  power 
development.  This  in  Itself  should 
prove  a  very  valuable  aaset. 

The  accident  -  that  caused  the  tem¬ 
porary  suspension  of  operations 
forced  the  price  of  the  stock  down 
several  points,  although  later  on  It 
recovered  a  good  portion  of  the  loss. 
Shareholders  should  view  this  stock 
from  the  standpoint  of  a  long  hold, 
as  no  increase  In  dividend  can  come 
reasonably  until  the  earning  power 
of  the  company  has  been  consider¬ 
ably  increased  by  an  Increase  in 
production.  For  many  years  the 
lumber  business  of  Price  Bros.,  — 
which  is  very  considerable — was  very 
profitable,  but  latterly  conditions 
have  been  rather  unfavorable,  and 
the  greater  production  will  probably 
be  required  from  now  on  to  supple¬ 
ment  the  earnings  of  the  lumber  part 
of  the  business. 

CAPITALIZATION. 

Outstand- 
Authorizod  ing. 
Capita]  stock*  .$60,000,000  $42,683,200 
(Split  of  6  to  1 
in  1*20). 

Funded  Debt.— 

1st  Mortgage  S.  F.  6>. 
f»erlea  .A,  Due  Feb.  1, 

1943 . .$10,000,000 

STOCK  MARKET  RECORD. 
During  1914  the  stork  remained  sta¬ 
tionary  at  60.  but  more  than  doubled 
in  1916,  showing  an  advance  of  72 
l»>ints  over  the  low.  There  was  a 
steady  rise  until  the  peak  of  SS.I  was 
reached  in  the  year  1920.  an  advance 
during  the  year  from  the  low.  of  165 
points.  There  wa.s  a  sharp  decline 
in  1921  prior  to  the  spilt  of  five  to 
one.  The  nevt-  stock  opened  around 
40  after  the  spilt  and  reached  a  high 
of  47*4  that  year.  The  level  has  held 

with  comparatively  little  change 

since. 

Stock  market  record  follows: 

Old  Company. 

Veai.s  High  How 

1913  .  7.5  6.5 

1914  .  60  611 


Groundwood 

Sulphite 

Sulphate 

Soda 

Total 

Tear. 

,  tons 

tons 

tons 

tons 

tons 

1908  ... 

.  278,670 

83,211 

2,178 

363,079 

1909  ... 

.  325,609 

114,926 

4,873 

445,408 

1910  ... 

..  ...  370,195 

95,987 

8.422 

474,604 

1911  ... 

.  365,321 

110,391 

24,121 

496,833 

1912  ... 

.  499,226 

142,978 

33.469 

6,969 

682,632 

1913  ... 

.  600,216 

183,552 

68,284 

2,572 

854,624 

1914  ... 

.  644,924 

217,560 

70.333 

1.893 

934,700 

1915  ... 

.  743,776 

235.474 

92,405 

3,160 

1,074.805 

1916  ... 

.  827,258 

363,972 

100,977 

3,877 

1,296,084 

1917  ... 

.  923,731 

374,894 

161,647 

4,136 

1,464,308 

1918  ... 

.  879,510 

494,322 

179,600 

3,761 

1,667,193 

1919  ... 

.  990,902 

562,115 

158,476 

4,697 

1,716,089 

1920  ... 

.  1,090,114 

675,733 

188.487 

5,768 

1.960,102 

1921  ... 

.  031,560 

481,984 

131.337 

4,201 

1.549.083 

1922  ... 

. 1,241,185 

678,878 

217,862 

193 

2,150,251 

1923  ... 

. 1,149,106 

749,668 

224,813 

1,453 

2,469,305 

.  is:; 

.  ISl 

fill 

1  ir. 

presidenfa. 

.  i.*i 

12') 

McCarthy; 

.  28(1 

IMI 

A  prdailr ; 

.  SSS 

2211 

Frice;  A.  . 

.  2,13 

202 

The  growth  of  the  production  of  wood  pulp  in  Canada  has  been  almost 
as  Impressive  as  that  of  newsprint.  Like  newsprint  also,  this  industry 
is  practically  a  development  of  the  past  fifteen  years  or  so,  for  back  in 
1908  the  total  production  was  only  363,000  tons,  whereas  In  1923,  it  had 
risen  to  2,469.000  or  almost  seven  times  as  much.  Indeed,  between  1916 
and  1923  production  almost  doubled,  a  record  that  was  very  close  to  that 
of  ne'vvsprint. 

The  year  1920,  as  in  all  the  pulp  and  paper  industry  of  Canada,  saw 
a  sharp  iidvance  in  production,  followed  by  a  slump  during  1921.  In  1922 
both  pulp  and  paper  production  had  more  than  recovered  to  the  1920 
high  level,  and  in  1923  ihere  w.ag  a  larger  increase  in  production  over 
1922  than  there  had  been  in  any  previous  year. 

So  far  as  the  piovinces  arc  concerned.  Quebec  has  always  led  In  pulp 
production,  with  Ontario  about  300.000  tons  behind  for  several  years  past. 
The  total  for  Quebec  in  1923  was  1,235.000,  while  Ontario's  total  was 
877.000.  with  BrKish  Columbin  about  one-quarlor  of  Ontario,  at  217.000. 
Ontario  has  increased  proportionately  over  British  Columbia  since  1919. 
New  Brunswick  has  gradually  built  up  its  wood  pulp  production,  but 
Nova  Scoti.3  has  held  baek.  and  in  1923  showed  a  decline  of  nearly  11,000 
tons  over  1922.  where  New  Brunswick  was  up  11,000  tons,  British  Colum¬ 
bia  up  19,00(1,  Ontario  up  L51,000,  and  Quebec  up  147,000  tons. 


Frier,  Chas.  A.  Fml land.  I  lAOndon,  England. 


New  Conipiiny 


' — .After  split  of  5  to  1. 

nniDEND  Rnronn. 

Dividends  were  romnirnred  in  19(6 
and  gradually  increased  nnlil  10  per 
rent,  was  paid  in  1920.  Present  divi¬ 
dends  are  2  per  rent,  per  annum,  rep¬ 
resenting  a  late  of  10  per  rent,  on  ttie 
old  stoct\  and  a  reduotion  from  the 
Initial  dividend  of  3  per  cent,  thal 
..as  started  when  the  stork  was  .split 
Old  Compiin}. 

Vrars  Dividend 

P.l’. 


I'car  end,  f'eh.  28 


INTOME  ACI  OI  NT  FOR  SEVEN  TEARS 

1924  192:i  1922  1921  1920 


Net  profit?  ^ 
lntere?t  pa.v 

Depl.  &  deprec. 

1. 112.013 

.33H.*m4  $1,327,332  $1.13f».4f)0  $ 
4in.f>7fi  421.977  141.922 

700.09fi 

:2,055.782 

433,977 

$1,493,961  $1.,374,782 
439.976  446.976 

Net  loromo 

I.7lfi,43R  1 

.218,862 

905.345 

993.458 

1,621  .SO.') 

1,053.985 

927,806 

Dividends  pnifl. 

Fire  lo??  on  limils 
Ponsit'O  fund 

ftr>.3.6fi4 

SS3.664 

1,067.080 

341.466 

691), 084 

IfiO.OOO 

400,000 

400,000 

216,3,53 

Surpl.  for  yoar 

I'rev.  tiurplus 

365.198 

d  1 61 ,725 

651,992 

781,121 

653.98.5 

311.453 

70fi,.'>41 

341.346 

651.992 

2.874.225 

2.2'20.'240 

1,908.787 

New  Cnmpany. 


OFFICERS  AND  OIREf  TORS. 

President,  Sir  William  Prlrr;  v|i 


I  BALANCE  SHEET  FOB  SEVEN  YEARS 

1921  1923  1922  1921  1920  191*  I9IS 

I  $$$$$$$ 

I  Kurd  Assets  oO.991.ti2R  J6.:i9:.,8fi()  46,119.892  45.497,018  16.365.4:>6  13.681,10.5  18.781,788 

linentories  2.909,926  2,880.917  4,,5r>n.l6:»  4.3(!8.2.'i.'>  3.934.75.3  2,8.34,298  2. .524, 105 

I  Tm.  eiirrrnt  ass  is.  5,564.04:t  3.870,102  5.703,390  7.695.144  7,179,918  3,962,998  3.242.347 

I  Total  assets  .59.075,190  50,R05.,5R1  52.1:14.698  .V3, 386.710  24.675..568  19,5.50,684  18,114.494 

<  apital  stork  12.683,200  12.683,200  42.683.200  42,683.200  8, .534,200  5.000.000  5,000.000 

Bonded  debt  10,000,000  4.554,616  4.770.696  4,978.016  5,172,098  5,351,484  .5..523.7R4 

Bank  loans  2.268,722  400.422  2,444.000  1.,308,000  1,823.000  450,000  240.000 

Furr.  Ilabil  3,029,419  910,317  3.014,043  3.780,18:4  3.088.842  1,198.875  806.828 

I  Net.  w.irk  rap  2, .5.34.594  2,9.59.785  2,689.347  3,814,961  4,091.076  2,764.123  2.436.519 

I  Surplus  .  1.568.318  706,544  490,267  651,992  2,115,346  2,874,224  2,220.240 

I  Total  surplus  ,  1.568.318  .  706,544  490.267  651,992  3,6,55,346  2.«74.225  2,220,240 

j  htock  dividend.  ....  1.540,000  . 

i  P.  A  I,  Surplus  1,568.318  706,544  490,267  651,992  2,115.346  2.874.225  1,908,787 

Earned  on  eap  stork  4  02' r  ‘*1  83T  12' r  2  RiT'o  *d  19  00' o  31  OficT,  16  10' r 

[  ’New  Company  For  four  months  only,  ending  Feb  28,  1921. 

I  ’’Earned  on  stork  ot  old  company  before  April  of  5  to  1. 


Abitibi  Power  &  Paper  Co. 


Limited 


Montreal 


xxxx 


Newsprint 

Groundwood  Pulp  Sulphite  Pulp 


The  Largest  Newsprint  Mill' in  the  World 
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How  Pulp  and  Paper  Stocks  Have  Reflected  Net  Earnings  of  the  Companies 
WORLD  BUYERS  s-f-r-T. — . . . . ^ _ 

A  N  unusually  interesting  picture  of  the  earnlngs-stock  market  history  Laurentide  felt  the  effects  of  the  readjustment  as  much  as  other  in-  HOWARD  SMITH  Paper  Mills,  Limited,  producers  of  fine 

rtllTDIlT  ABITIBI  Power  &  Paper  Company  is  found  in  the  accompany-  dustrial  corporations.  Its  wonderful  showing  for  1921  w^s  not  maintained,  paperg^  a  sharp  contrast  is  presented  between  the  two  curves. 

UMIlMUH  ^  UUII^I  iBg  graph.  The  curves  cover  the  period  since  the  first  annual  report  net  profits  for  1922  being  well  below  the  two  million  mark.  In  1923  Earnings  are  shown  to  have  followed  a  conservative  trend  during  the 

nm  n  asm  nsnm  “Lr' .'‘T  ZIZ 

Dill  D  nMlI  DADtD  instance,  Snd  1916  In  the  other.  pondingly,  the  stock  hardened,  the  average  advancing  from  80  in  1921  to  -  ^ 

I  DLl  MlwD  I  gil  til  Net  profits  available  for  common  dividends  arc  indicated,  year  by  around  86  In  1922,  95  in  1923,  and  only  slightly  less  in  1924,  to  date.  I  ^  ^  O  ^  M  ^  j 


Howard  Smith  Paper* 

IN  the  chart  covering  the  annual  earnings  and  stock  market  price  »rer- 
age  for  HOWARD  SMITH  Paner  Mills.  Limited,  producers  of  fine 


A  N  unusually  interesting  picture  of  the  earnlngs-stock  market  history  Laurentide  felt  the  effects  of  the  readjustment  as  mucn  as  otner  in-  HOWARD  SMITH  Paper  Mills,  Limited,  producers  of  fine 

of  the  ABITIBI  Power  &  Paper  Company  is  found  in  the  accompany-  dustrial  corporations.  Its  wonderful  showing  for  1921  w^s  not  maintained,  paperg^  a  sharp  contrast  is  presented  between  the  two  curves, 

ing  graph  The  curves  cover  the  period  since  the  first  annual  report  net  profits  for  1922  being  well  below  the  two  million  mark.  In  1923  Earnings  are  shown  to  have  followed  a  conservative  trend  during  the 

wa.  ™d.  pubUe  and  a,s»  .~b.  .ba  ll.u.p  c,  .b.  .be  tb.  b«  ra.Uad  mT.'; 

instance,  5nd  1916  In  the  other.  pondingly,  the  stock  hardened,  the  average  advancing  from  80  in  1921  to 

Net  profits  available  for  common  dividends  arc  indicated,  year  by  around  86  In  1922,  95  in  1923,  and  only  slightly  less  in  1924,  to  date.  S3  ^  | 


United  States  Takes  Over  98% 

.j  1  o>o»o*«*o»o*w»o»o»o» 

of  Newsprint  Exported  —  Ja-  i-iH  hh  •-«  H  r*  r*  H  r*  r* 

pan  SeccHid  Larg^t  For  Kraft  ^  P~T  r~T  {  I  I  j  | 

Paper — Great  Britain  Second 
For  Pulp— -South  Africa  Third 

For  Paper  Board.  _ . ,  IwU' 

A  study  of  the  reports  of  the  Can-  J  \ 

adlan  Bureau  of  Statistics  dealing  I  % 

with  the  export  trjide  of  Canada  fur-  I  \ 

nisbes  some  interesting  information  I  \ 

in  regard  to  the  countries  that  pur-  |  \ 

chase  Canada’s  products  pf  pulp  and  3  — —  — —  . .  —I - V-  '  ■■  ■—  ' 

paper.  09  I  \ 

As  is  well  known  to  most  of  our  Q  I  \ 

readers,  the  United  States  is  by  far  3  I  1 

the  largest  customer  for  Canadian  M  I  \ 

newsprint  that  is  exported.  Taking  8  |  1  iaa 

the  fiscal  year  ending  March  31.  1924,  ■“““  ——  1  *w 

the  United  States  took  1,161,068  tons  I  \ 

out  of  a  total  exported  from  Canada  I  \  i 

of  1.178.240  tons,  or  98.6  per  cent.  I  1  /  S 

New  Zealand  Second  For  Newsprint.  I  \  #  3 

The  next  largest  cu.stomer  was  S  a  __  -  ___  ____  f  \  f  ___  AQ  S 

New  Zealand,  with  an  infinitely  ®  —  I  %  # 

smaller  amount,  naturally,  9.894  tons,  I  if  < 

valued  at  $748,000  compared  with  a  I 

valuation  of  $87,000,000  of  newsprint  I  »' 

sold  to  the  United  States.  m  I  /\  '  S 

British  South  Africa  was  Canada’s  e*  --  I  #  \  60B 

third  largest  customer,  taking  3,998  2  I  /  i  / 

tons,  valued  at  $358,000.  S  I  '  \  / 

Australia,  since  the  imposition  of  C  1/  \  ' 

a  duty  of  $16  a  ton,  fell  from  second  S  1/  \  / 

to  Canada’s  fourth  customer,  and  09 

took  1.97.3  tons,  valued  at  $156,000,  a  1  ,..^1  ■  —  ■  .  —  — ,  .  ? - -V--  — I  '  —  40K 

decline  from  30.200  tons,  valued  at  Inommon  Stoolel  3 

$2,274,000.  the  previous  year.  /  *“  '  ■  i 

Other  customers  of  a  few  hundred  m  fi 

tons  each,  are  .lamaica..  417;  Vene-  £  ” 

ztiela,  141.  and  Porto  Rico.  170;  while  ^ 

others  with  even  smaller  amounts  tn-  ___  — —  — -  — —  — —  80 

elude  British  Guiana,  Trinidad,  Col-  ^  ! 

ombia,  rtiba,  Hawaii,  Panama,  with  A  i 

"other  countries”  taking  244  tons.  £  ** 

Japan  Second  for  Wrapping.  f 

Wrapping  paper  finds  Great  Brit- '  ®  ® 

ain  as  the  largest  customer,  with  6.- 

846  tons,  valued  at  a  little  over  $1,-  year,  as  well  as  the  annual  average  price  of  the  common  on  the  stock 
000,000.  .lapan  was  Canada’s  second  exchange.  In  vie'w  of  the  fact  that  Abittbl  in  1919  was  recapitalized,  dls-  I 
customer  for  wrapping  paper,  with  ^  ^  ..  .  r  ..  .  u  » 

4  37?  tnnK  anH  the  thtrrf  iac  tributing  its  new  stock  in  the  ratio  of  6  shares  for  each  one  of  old,  the  i 


to  CO 

r4  r* 

ct  et 

H  •-« 


M  to 

M  M 

?4  S 


A  point  worthy  of  note  in  considering  the  chart  is  that  the  stock 
I  basis  was  changed  by  the  Issuance  of  new  stock,  in  the  ratio  of  3  ne^ 
shares  for  each  1  of  old,  in  January,  1920.  In  order  that  the  proper  stock 
market ‘average  trend  might  be  maintained,  the  market  values  of  the 
shares  for  1914  to  1919  were  adjusted  to  the  present  basis.  In  other 
words  the  averages  shown  in  the  chart  are  approximately  one-third  of  the 
actual  prices  recorded,  when  the  range  for  the  old  shares  was  between  a 
low  of  152  in  1917  and  a  high  of  276  in  1919,  but  the  trend  is  fully  main¬ 
tained.  *  . . 

Price  Bros.  &  Company. 

I  n  RICE  BROS.  &  Company,  now  ranking  among  the  leading  Canadian 
producers  of  newsprint  paper,  as  well  as  of  lumber,  has  shown  steady 
expansion  in  the  matter  of  earnings  during  the  past  ten  years.  The  com¬ 
pany’s  stock  has  steadily  kept  pace  with  this  situation.  This  will  be  seen 
from  the  accompanying  chart  of  net  earnings  available  for  common  divi¬ 
dends,  and  of  the  annual  average  price  of  the  stock  on  the  stock  exchange. 
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customer  for  wrapping  paper,  with 
4,372  tons,  and  the  third  W'as  Au.stra- 


lia,  which  took  3,684  tons.  Next  came  present  stock  basis  is  represented  in  the  curve,  which  has  been  corrected 
New  Zealand  with  1,931  tons.  British  to  indicate  an  uninterrupted  trend. 

Se?  countrTes.^?Sudlng  (’hrna  and  company, 

the  United  States,  were  customers  for  from  the  time  of  its  Inception  to  its  accession  to  the  place  as  the  largest 
small  amounts.  single  newsprint  paper  mill  on  the  Continent,  with  a  dally  capacity  of 

Paperboard  Cnstnmers.  close  to  600  tons. 

Paperboard  was  shipped  to  Great  was  not  during  the  early  years  that  AbitiM  met  with  its  real  eam- 

Britaln  to  the  extent  of  $835,000,  and  ings  success,  for  these  were  years  during  which  the  new  (X)mpany  was 

to  io»  feeling  its  way  and  finding  its  place  in  the  industry  and  sales  markets, 

was  third,  taking  $122,000,  and  New  Nearly  each  year,  however,  brought  about  Improvement,  and  by  1919  the 

Zealand  $34,000.  Other  countries  of  mounted  to  over  $400,000.  The  stock  showed  corresponding 

shipment  included  Belgium,  India,  strength  in  this  period,  the  annual  average  price  rising  from  14.60  for 
the  Netherlands,  Portuguese,  Africa!  each  present  share,  in  1914,  to  34  in  1919. 

The  big  year  was  experienced'  in  1920,  hoVerer,  when  net  profits 
Booh  and  WiiHug  Paper.  soared  to  a  point  in  excess  of  $3,000,000,  while  the  yearly  common  stock 

.  anada’s  best  customer  for  book 

paper  was  Australia,  but  the  total  of  $2,600,000.  while  m 

this  was  only  $164,000.  Now  Zea-  decline  was  to  below  $2,000,000,  the  low  on  the  readjustment, 

land  came  second,  taking  $129,000.  Meantime,  the  stock  price  average  fell  to  40  in  1921,  but  rallied  to  60  In 
Only  small  shipments  were  made  to  following  year.  Profits  Impi-oved  during  1923,  the  last  year  reported 
other  countries,  including  Great  Brit-  «Pon  to  date,  being  $2,300,000,  while  the  stock  rallied  to  an  average  of  65, 
ain.  United  States,  Japan,  etc.  casing  but  slightly  for  1924  to  date. 

Shipments  of  bond  and  writing  _ _ 

paper  were  not  large,  but  the  field  of 

customers  was  varied,  including  f  «« 

Great  Britain,  the  United  States,  (a  Xi«CllI#  c/iriCIc  K^Ompatiy. 

9mfth ™yffrie^°rhnV  Convincing  evidences  of  the  great  improvement  which 

fnd  New  Zeaia3  ^  ^as  occurred  in  the  newsprint  industry  In  Canada  during  the  past 


the  Netherlands,  Portuguese,  Africa, 
etc. 

Booh  and  WrIHug  Paper. 


I  Ret  Profltal 


g  i _ dined  to  $360,000  In  1921,  $166,000  in  1922,  and  $200,000  in  1923. 

2  f  '  Meantime,  the  stock  (the  basis  of  “which  has  been  corrected  in  the 

H  chart  to  allow  for  share  ^stribution)  rose  spectacularly  from  32  in  1918 

y  ^  to  54  ou  1919,  and  to  120  in  1920,  a  price  which  discounted,  apparently, 

S  very  much  greater  things  for  the  company  than  later  history  has  wlt- 

A  gft  nessed.  From  the  peak  annual  average  the  decline  was  equally  drastic, 

0  — - —  — J  r—  “  — “  — “  ^  the  average  falling  to  83  in  1921,  72»^  in  1922  and  1923.  and  to  50  for  1924 

/  \  W  September  30,  after  abandonment  of  the  merger  plan  with  Provincial 

^  \  ^  §  Paper. 

- 40  Spanish  River  Pulp  &  Paper. 

/  Iconunon  Stoolel  fi  C  PANIBH  river  Pulp  &  Paper  Mills,  Limited,  occupies  a  position  of 

^  ^  /  J  S  leadership  among  the  ne^wsprtnt  paper  producers  of  the  world.  It 

£‘  *  I  ranks  as  the  largest  producer  in  the  Dominion  and  the  second  largest 

/  io  output  is  700  tons  daily. 

—  ..  ■  .11 . —  I  —  —  —...I  I  ■  .  ^  S  In  the  chart  presented  above,  the  growth  of  the  company  during  the 

3  years  since  the  outbreak  of  war,  is  reflected  in  its  annual  net  earnings 
J3  available  for  dividends,  as  well  as  in  the  trend  of  the  market  value  of  its 
g  preferred  and  common  stocks. 

^  ’The  year  1914  saw  the  company  as  potentially  large  hut  still  unable 

_____  _______  ___^  _____  ____  __  — «  __  ___  0  ^  earn  more  than  Its  bare  operating  costs.  Its  position  was  not  re- 

garded  as  any  too  secure.  The  merger  of  two  other  companies,  the 
Ontario  Pulp  &  Paper  Company  and  the  Lake  Superior  Paper  Company 
Price  Bro.=.  is  another  of  the  companies  which  decided  upon  rccapital-  then  only  four  years  old.  Newsprint  prices  and  demand  were  such 

,  .  ....  li  M  r  1 _ that  but  a  small  margin  of  profit  was  possible  on  the  limited  output  then 

ization  in  order  more  fully  to  realize  the  effects  of  the  newsprint  boom  of  jjyajiajjje 


1919-20,  and  the  common  stock  was  distributed  in  the  proportion  of  6  new 


Whereas  in  1914,  1916  and  1916  less  than  halt  a  million  dollars  was 


shares  for  each  1  of  old  then  held.  In  the  graph,  the  common  stock  is  netted  available  for  dividends,  profits  in  1917  exceeded  the  million  mark. 


shown  throughout  as  corrected  to  the  present  basis. 


A  drop  was  recorded  in  1918,  but  In  1919  there  occurred  a  snbstantial  re- 


icitA  .,.,1.,  tocnann  k.,  ioic  covery,  and  in  1920  the  net  earnings  exceeded  two  millions,  to  reach 

Net  earnings  In  1914  were  only  $250<000,  but  by  1918  they  had  risen  j.  .....v  j  .  j  .. 

$2,900,000  the  succeeding  year.  This  was  during  the  period  in  which 
to  the  $1,000,000  level.  In  1919  profits  were  In  excess  of  $1,600,000  for  newsprint  prices  skyrocketed  to  $180  per  ton. 


the  new  company,  this  marking  the  peak  level  reached  in  the  paper  boom 


The  adjustment  year  of  1922  saw  another  reversal  in  the  trend  of 


Laurentide  Company.  j  peak  level  of  60.  j  three  million  dollars,  a  new  high  record  level. 

ONE  of  the  most  convincing  evidences  of  the  great  improvement  which  A**®*"  declining  slightly  in  the  following  year  earnings  again  rose  and  Both  the  preferred  and  c_ommon  stocks  of  the  company  have,  not  been 
has  occurred  In  the  newsprint  industry  In  Canada  during  the  past  during  1923  they  reached  a  now  high  point  of  $1,700,000,  or  in  excess  of  slow  in  discounting  the  mounting  profits  available  for  dividends.  It 

decade  is  to  be  found  In  the  case  of  LAURENTIDE  Company.  Limltedrthe  ‘^e  boom  high.  Meantime,  the  stock  has  ruled  ste^idlly  since  1921  at  vrlll  be  remembered  that  both  the  issues  were  placed  upon  a  7  per  cent, 

trend  of  whose  earnings  and  capital  stock  value  on  the  Exchange  is  re-  '’'■o*>”d  an  annual  average  of  40  with  the  price  for  the  current  year  to  per  annum  dividend  basis,  and  that  the  preferred  participates  “with  the 

corded  in  the  chart  presented  herewith  September  30  continuing  at  about  the  same  level.  common  for  all  payments  over  and  above  the  7  per  cent,  level. 

t..  o.c  o,  t.c  ..ron.e,  pulp  .nd  ^  I - S  S'"S . fj  g  |  g  »  I  S - 1 

*•  eo  ov  cu  to  «  doubt  that  due  to  the  practical  cessation  of  operations  at  the 

weeks,  and  the  expenses  Involved  In  the  repairs  and  re-  i  ’  |  I  '  |  “’  J  i  “I  '  1  ^ 

HhShhhShShh  placements  necessary,  1924  profits  will  reflect  Uie  influence  of  the  accl- 

i~ .  I  f  I-  '  I  I'  I . ■  -  ■  ■■■  I  -  1  I  dent. 


years.  The  action  of  the  stock  over  this  period  was  rather  peculiar,  in-  profits,  but  as  conditions  again  became  more  stabilized,  the  wonderful 
asmuch  as  it  was  not  until  1920,  when  the  profits  of  tie  company  had  earning,  ability  of  the  company  even  in  the  face  of  adverse  conditions,  be- 
.  A  »■,  A,.  A  At.  ,  „  A,.  A  ,  A  cHmc  apps T cnt.  In  1923  profits  again  recovered  markedly,  while  in  the 

fallen  off  to  $1,000,000,  that  the  annual  average  for  the  stock  reached  its  „24'  report  there  was  shown  a  net  available  for  ail  dividends  of  over 


ONE  of  the  most  convincing  evidences  of  the  great  improvement  which 
has  occurred  in  the  newsnrint  industry  in  Canada  diirinEr  the  nest 


r.  S.  and  Gt  Britain  For  Pulp. 


In  the.  case  of  pulp,  by  far  the  ®ord®^  th®  chart  presented  herewith.  sepiemDer  40  continuing  at  at 

largest  customer  was  the  United  I.aurentide  has  always  been  regarded  as  one  of  the  stronger  pulp  and  vile 

States,  to  which  was  shipped  677.212  E  i  /  I J 

tons  out  of  a  total  of  exports  of  865,-  ^WiOt-ooovOr-icJtO^  doubt  that  due  to  th 

344  tons.  Great  Britain  was  next  SJ  SJ  S?  SJ  S?  ^  ^  mill  for  some  weeks,  and  the 

with  shipments  of  123,220  tons.  Other  placements  necessary.  1924  pn 

countries  include  France,  Japan,  1  ■  I  ■  i  ■  ”  ■  i  ' '  ■  ■  j  '  “  dent. 

Australia,  and  the  Argentine.  II  - 

CAN  VENEZUELA  SUPPLY  '  II  Provinciu 

WORLD’S  PULPWOOD  ?  ||  JN  the  case  of  tie  PROVINf 

•  *  '  — —  — — I  .1 - —  — -  X  jjgf  income  available  for  dii 

Pulpwood  in  sufficient  quantities  I  I  stability  or  earning  power  at 

to  supply  the  needs  of  the  whole  I  I  values. 

world  is  obtainable  in  the  Republic  |  |  The  company,  which  is  th 

of  Venezuela,  according  fo  General 
Alyandro  H.  Ducharnie  who  is  now 
in  Canada.  The  General  holds  tim¬ 
ber  rights  over  a  district  of  some  2,- 
050  square  miles  area  at  the  mouth 
of  the  Orinoco.  “The  resources  of 
Venezuela  are  mainly  agricultural,” 
he  says,  “but  there  is  enough  pulp- 
wOod  to  supply  the  wants  of  the 
whole  w'orld  for  an  indefinite  period. 

At  the  present  time  though,  the  in¬ 
dustry  is  not  developed.  There  is 
only  one  small  paper  mill  outside  of 
Caracas,  the  capital.  If  the  possi¬ 
bilities  of  my  country  were  belter 
known  there  would  be  no  talk  of  a 
paper  shortage  for  some  time.” 


GUI.F  PULP  &  PAPER  COMPANI. 

Head  Office,  Quebec  City;  Mills  at 
Clarke  City. 

Capitalization,  common:  authorized 
ll.OOOJIOO;  outstanding,  $1,000,000. 

Timber  supply  owned  or  under 
license,  629,760  acres. 

Officers  and  directors: — President 
and  General  Manager.  Frank  VT- 
Clarke;  E.  A.  Sursham;  Arthur  Fitz¬ 
patrick;  Geo.  F.  Laycock;  J.  Alex. 

Cameron. 

Capitalization  of  company  la  as 
follows: 

Authorized  Issned 

6  1-2  per  cent.  • 

first  mortgage 

bonds . $1,600,000  47£0.000 

7  per  cent  parti¬ 
cipating  prefer. 

shares .  760'J)00  nBiOOO 

Common  shares,  •  1,260.000  760J900  ii  lllll  lll  S' 

■ .  -  ,  - - -  lllflllii  ”  showed  an  increase  in  profits 

BEATER  WOOD  FIBRE  COn  I  lllllll'l  ^®^®  maintained  and  t 

LDQTED.  lAiiilllll  ..  Then  came  the  boom  years  witl 

Hoad  office  at  Thorold.  OuL.  Pro-  |  O  f  *  *  jjjp  company  in  1920  reported 

ductlon.  150  tons  air  dry  weight  again,  profits  fell  off,  however, 

groundwood  pulp  with  180  Iona  aJt  paper  companies,  and  prior  to  the  year  1920  its  earnings  record  harj  been  the  trend  continued  downward 


three  million  dollars,  a  new  high  record  level. 

Both  the  preferred  and  c_ommon  stocks  of  the  company  have,  not  beer 
slow  in  discounting  the  mounting  profits  available  for  dividends.  It 
will  be  remembered  that  both  the  issues  wei’c  placed  upon  a  7  per  cent, 
per  annum  dividend  basis,  and  that  the  preferred  participates  “with  the 
common  for  all  payments  over  and  above  the  7  per  cent,  level. 

^  Q  I-*  M  -*1  I 


Provincial  Paper  Mills. 

IN  the  case  of  the  PROVINCIAL  PAPER  Mills,  Limited,  the  chart  of 
net  income  available  for  dividends  on  the  common  stock  illustrates  a 
stability  or  earning  power  and  a  sharp  appreciation  in  stock  market 
values. 

The  company,  which  is  the  largest  Ontario  producer  of  fine  papers. 


dr:  .right  board  dally. 

t  i.>)italization:  prefeiTcd  ^090,- 
OUO;  and  common.  $1,470,000  fs4Uid 
of  $3,000,000  authorized. 

HOLLAND  PAPER  GOMPAIH. 

LUnTED. 

'rhis  company,  with  bead  office  in 
Montreal,  has  mills  at  SL  Jerome  and 
Mont  Roiiand,  Que.,  with  S.  J.  D. 


a  good  and  fairly  consistent  one.'  It  was  strongly  entrenched,  capably  $370,000  with  a  further  decline  to  around  $ 
manag^.  and  enjoyed  a  healthy  market  for  its  paper.  Even  at  the  low  ^he  stork  market  average  for  the  stock 


showed  an  increase  in  profits  in  1916  to  above  $500,000,  but  this  advan¬ 
tage  was  not  maintained  and  by  1918  the  net  had  fallen  below  $200,000. 
Then  came  the  boom  years  with  increased  demand  and  higher  prices,  and 
the  company  in  1920  reported  net  earnings  of  close  to  $1,000,000.  Once 
again,  profits  fell  off,  however,  and  in  the  readjustment  years  from  1921 
the  trend  continued  downward.  In  1921  net  was  $338,000  and  in  1922 
$370,000  With  a  further  decline  to  around  $  in  1923. 


It  is  natural,  therefore,  that  the  main  trend  of  both  issues,  as  indicated 
in  their  yearly  average  prices,  has  been  very  similar.  The  preferred  rose 


prices  foVTe^rduct  in  The  stock  market  average  for  the  stock,  however  has  revealed  a. more  ^^om  below  40  in  19H  and  1916.  to  nearly  60  ,n  1918,  to  a^oGnd  pa^; 

2bove  the  half^^million  dollars  level.  In  1916  toere  C^cufren  1^0  In  if  .  to  a_peak  yearly  average  of  115  In  1920.  _  In  that  year  the  actual 


el^rngrpSter  as  Prices  andVe  demand  47*^  in  1918,  but  rallied  to  67  in  th“e  following  year.  It  reTcred\Tthe^Tt;.‘c'kTa^“r49;%™m  a  ir^  of 

the?  gains^n  1917  1918  Ld  19^’’  ^  demand  expanded,  with  fur-  thep  that  the  market  began  to  discount  the  very  much  improved  ment  period  witnessed  a  sharp  decline  in  value  to  an  average  of  below  . 

1-,.  Z  \  1  .  Au  A  ,  .  '  conditions  which  were  becoming  felt  in  the  industry  and  the  price  started  gp,  but  since  that  Unie  the  price  has  advanced  steadily  until  at  the  pres- 

Dunng  this  period  the  trend  of  the  stock  had  been  steadily  upward  upon  Its  long  upward  climb  which  resulted  in  the  yearly  average  crossing  ent  time  the  market  is  ruling  In  the  vicinity  of  the  old  peak  level 

until  the  average  price  of  1920  was  close  to  par.  But  in  that  year  the  par  for  1920.  Reaching  of  this  top  figure  was  followed  by  a  reaction  to  -phe  commor  stock,  it  will  be  noted,  did  not  begin  to  reflect  the 

company  did  not  show  Its  best  earnings.  As  a ’matter  of  fact,  a  slight  a  low  average  of  84  for  1922  with  a  rally  to  91  in  1923  and  to  97  for  1924  ,.>,oni7jn.r  onnauinn,:  in  thn  inHnstW  until  loio  Tt  ..j 


As  a  ’matter  of  fact,  a  slight  a  low  average  of  84  for  1922  with  a  rally  to  91  in  1923  and  to  97  for  1924 


Montreal,  has  mills  at  SL  Jerome  and  ‘J."''”  Y'  ^“®  tor  Keacnmg  or  inis  top  iigure  was  toiiowed  ny  a  reaction  to  The  commor  stock,  it  will  be  noted,  did  not  begin  to  reflect  the 

Mont  Roiiand,  Que.,  with  S.  J.  D.  not  show  its  best  eaminp  As  a ’matter  of  fact,  a  slight  a  low  average  of  84  for  1922  with  a  rally  to  91  in  1923  and  to  97  for  1924  changing  condlUons  in  the  industry  until  1919.  It  had  previously  ruled 

Roiiand  as  president.  It  jrroduoes  ^he  previous  year  was  indicated  “when  the  report  was  pre-  to  September  30.  beldw  20.  In  1919  the  average  rose  to  nearly  €0.  and  to.  around  108  in 

about  25  tons  daily  of  bond,  ledger,  P  •  The  latter  strength  was  caused  in  a  measure  by  the  possibility  of  a  1920.  The  1921  "reaction  carried  the  average  back  again  to  nearly  60, 

linen  papeterle,  writings  book,  typo-  And  then  occurred  something  of  an  anomaly.  Earnings  in  1921  merger  with  the  Howard  Smith  organization  “which,  however,  failed,  to  but  it  ba>}  since  strengthened,  in  company  with  the  preferred,  until  the' 
writer  and  linen  finished  papers.  soared  in  spectacular  roftwiw  to  around  $4,600,000,  while  the  stock  de-  materialize.  figure  la  once  more  above  parity. 
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How  Pulp  and  Pap  2  r  Stocks  Have  Reflected  Net  Earnings  of  the  Companies 


Wayagamack  Pulp  &  Paper. 

During  the  past  ten  years  the  trend  of  net  earnings  of  the  WAYAGA¬ 
MACK  Pulp  &  Paper' Company,  Limited,  has  been  closely  duplicated 
by  the  course  of  the  yearly  average  price  of  the  company's  stock.  This 
^act  is  Illustrated  in  the  graph  which  is  presented  herewith.  It  will  be 
seen  that  steady  earnings  improvement  was  experienced  by  the  company  in 
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Brampton  Pulp  &  Paper. 

The  success  of  the  BROMPTON  Pulp  &  Paper  Company,  Limited,  since  | 
its  formation  into  the  present  Mmited  company,  and  its  listing  on  ' 
the  stock  exchanges,  has  been  one  of  the  interesting  developments  in  the  | 
pulp  and  paper  industry  in  recent  years.  ' 

In  the  chart  presented  herewith  net  earnings  available  for  common  i 
dividends,  first  made  available  in  1316,  when  the  stock  was  listed,  ai-e  ! 
shown  year  by  year,  together  with  the  average  yearly  price  of  the  stock  i 
on  the  Exchange.  ^  i 

While  Brompton  is  a  producer  of  newsprint,  it  also  makes  other  | 
grades  of  paper,  a  sVell  as  pulp  and  lumber.  Its  output  is,' therefore,  of  a  ' 
diversified  nature.  | 

In  1916  the  net  was  below  the  half  million  mark,  but  rose  to  around  | 
$600,000  in  1917,  1918,  and  1919.  In  this  time  thc^yearly  stock  average  | 
price  rose  from  around  25  to  30  precipitately  to  71  in  1919,  is  discount  of  | 
the  establishment  of  the  dividend  and  also  of  much  larger  earnings  in  i 
the  following  year.  The^  were  recorded  in  1920  when  the  net  avail- ! 

able  was  $1,300,000.  Meantime,  the  business  readjustment  had  set  in  and 
once  again  I  the  curves  turned  in  a  downward  direction.  Earnings  fell  off  | 
to  around  $500,000  the  following  year,  while  the  stock  which  was  already 
discounting  this  situation  and  the  possibility  of  the  dividend  passing,  had 
worked  downito^n  average  for  1921  of  36,  and  for  1922  of  27.50.  Earn¬ 
ings  recovered  to  $860,000  in  1922  and  held  about  steady  in  1923,  with  the 
stock  average  rising  to  39,  and  a  lower  figure  for  1924  to  date. 


Newsprint  Service  Bureau. 

ProbaUy  the  Most  Co«Operative  Organization  of  any  In¬ 
dustry  in  Canada  or  the  United  States. 

By  B.  8.  KeUopg,  A'cic  York  City,  Secretary. 


the  years  1914  to  19^19  and  that  in  this  time  the  stock  moved  upward  in  a 
correspondingly  consistent  manner. 

Likewise,  in  1920,  when  the  company  benefited  from  the  sharp  rise  ; 
in  the  market  value  of  their  product,  the  stock  market  kept  pace.  Net , 
earnings  in  that  year  advanced  from  a  little  over  half  a  million  to  over  a  : 
million  and  a  half  dollars,  while  the  average  price  for  the  stock  rose  from 
below  50  to  about  110.  The  1921  readjustment  had  effect  upon  the  | 
company’s  earning  ability,  and  profits  fell  back  sharply  crossing  the  dis-  i 
appearing  point  and  resulting  in  a  deficit  for  that  year  of  over  $600,000.  j 

The  stock  market  was  again  in  full  sympathy  with  this  situation  and  ! 
the  average  price  of  the  s$ock  for  the  year  Vas  well  below  60.  From 
that  point  on  to  the  present  time,  the  raarket^Jias  been  less  closely  aligned 
to  Wayagamack’s  earning  position.  The  year  1922  witnessed  a  revival 


H\SH\(.S  I'Ari  il  Mll.LS. 

The  Hastings  Pat)er  .Mills  is  a  new 


in  profits,  the  deficit  -being  only  a  little  more  than  $100,000,  while  the  fomj)any  formed  to  take  ovei'  the 

1923  annual  report  showed  a  small  profit  earned  available  for  dividends —  old  Belleville  Paper  .Mills  at  Bellc- 

8200  000  The  stock,  however,  fell  off  to  an  average  of  below  50  in  3922  'llle.  Ont^  The  new  company  an- 

and  slightly  less  in  1923,  and  for  1924  to  date  the  average  Indicated  is  rangements  with  the  mortgage  *)f 

slightly  below  40.  the  property  lately  occupied  by  the 


Belleville  T’aper  Company  to  oper¬ 
ate  the  )>lant.  The  company  state 
tliat  they  have  mad<'  art angements 
for  sound  financing  and  tliey  hnjie 
to  commence  opi'rations  in  Octolier. 
'Ilic  company  will  manufacture 
straw  paper  and  corrugainl  paper 
carpet  lining. 


1  MR.  R.  S.  KELLOGG. 

I  Secretary  News  Print  Serricc 
'  Bureau. 

I  LIST  OF  OFFICERS. 

The  officers  of  the  Bureau  are: 
President — Geo.  M.  McKee,  Presi¬ 
dent,  Algonquin  Paper  Company,  Og- 
;deusburg.  New  York, 
j  Vice-President — Louis  Bloch,  Pre¬ 
sident,  Crown-Williamette  Paper 
Company,  San  Francisco,  Cal. 

I  Secretary-Treasurer — R.  S.  Kel¬ 
logg,  342  Madison  avenue,  New  York 
City. 

Executive  Committee;  Chairman, 
I'.  B.  Wilson,  vice-president,  Spanish 
.River  Pulp  &  Paper  Mills,  Sault  Ste. 
Marie.  Out.;  Col.  \V,  E.  H.iskcll,  vice- 
president.  International  Paper  Com- 
jpany.  New  York  City;  .1.  I.,eonard 
Apedaile,  managing  director.  Price 
j  Brothers  &  Company.  Quebec. 

1 

MR.  B\RN.irM’S  PROGRAMME. 

I  1.  Prohibit  the  export  of  unmanu- 
I  fact  tired  wood. 

!  2. 'Reduce  the  rut  on  Crown  lands 

jone-half,  thereby  automatically  mak¬ 
ing  a  market  in  Canada  for  all  fee 
land  and  farmers’  wood,  as  we  export 
half  as  much  as  our  mills  use, 

3.  Withdraw  all  forested  land  from 
settlement. 

I  4.  Prohibit  hunting  and  camping 
in  the  woods  during  dry  periods. 

5  Itniversal  slash  burning  during 
winter  months. 

6.  Greatly  increased  appropriations 

■  for  all  forestry  and  entomological  de- 
|parlments  of  schools  of  fnretsry  and 

the  Canadian  Forestry  Association. 

I  Forest  insect  entomologists  are  just 
jas  essential  to-day  as  foresters,  we 
Snust  liave  Imth  for  the  future.  The 
;  in.sect  peril  is  running  neck  and  neck 

■  with  the  forest  fire  menace  In  the 
I  (ieslruetion  of  our  forests. 

j  7  Permanent  force  Of  trained  fire 
I  raug('rs. 

I  S.  Electrification  of  all  railroads 
■through  forested  counjry. 


The  News  Print  Service  Bureau  is 
an  organization  of  the  manufac¬ 
turers  of  newsprint  paper  in  North 
America.  Its  articies  of  agreement 
provide  that  it  may  do  almost  any 
legitimate  thing  for  the  mutual  bene¬ 
fit  of  Its  members.  The  service  ren¬ 
dered,  upon  the  basis  of  six  years’ 
experience,  has  crystallized  into  four 
distinct  yet  related  lines.  These 
are: 

1.  Trade  Statistics. 

2.  Cost  Accounting. 

3.  Engineering. 

4.  General  Information 
Trade  statistics  include  weekly  and 
monthly  reports  upon  production, 
shipments  and  stocks  of  newsprint 
paper  from  practically  all  the  manu¬ 
facturers  of  newsprint  in  North  Am¬ 
erica.  The  statements  of  the  Bureau 
upon  these  subjects  are  accepted 
everywhere  as  authoritative  and  no 
pains  are  spared  to  make  them 
prompt  and  accurate.  This  is  first 
hand  information  that  is  available 
from  no  other  source.  Reports  are 
also  compiled  either  directly  or  from 
other  sources  upon  the  sizes  of  daily 
and  Sunday  papers,  volume  of  news¬ 
paper  advertising,  newspaper  circu¬ 
lation,  imports  and  exports  of  pulp 
and  paper,  paper  consumption  and 
related  subjects.  Reports  are  stan¬ 
dardized  into  permanent  chart  of  tab¬ 
ular  form,  samples  of  which  are 
shown  in  the  reproductions  of  two 
charts  upon  newsprint  production  in 
the  United  States  and  Canada,  which 
tell  their  own  story  without  further 
explanation.  It  is  rather  remark¬ 
able  that  the  average  rate  of  increase 
of  newsprint  production  in  North 
America  for  the  past  24  years  has 
been  equivalent  to  a  compound  in¬ 
terest  rate  of  7  per  cent.  It  is  also 
to  be  noted  that  Canadian  production 
of  newsprint  paper  may  equal  that  in 
the  United  States  in  1924. 

System  of  Cost  Acooiiiiting. 

The  cost  accounting  work  of  the 
Bureau  is  in  charge  of  a  chartered 
accountant.  It  is  of  the  same  high 
character  as  would  be  expected  from 
any  firm  of  public  accountants  of 
substantial  reputation.  A  standard 
system  of  cost  accounting,  devised  in 
the  light  of  the  experience  of  the  in¬ 
dustry  with  the  best  outside  assist¬ 
ance  available,  is  installed  for  such 
Bureau  members  as  wish  to  have  it. 
After  such  installation,  these  mem¬ 
bers  are  offered  the  opportunity  to 


exchange  monthly  reports  upon  oper¬ 
ating  costs,  exclusive  of  all  raw  ma¬ 
terial  costs,  which  has  done  much 
to  expose  weak  places  in  accounting 
methods  and  mill  operations. 

Engineering  Service. 

The  enginering  service  rendered 
to  Bureau  members  is  of  constantly 
increasing  scope.  Such  problems  a.>! 
the  utilization  of  waste  in  the  indus¬ 
try,  the  reduction  of  white  water 
losses,  methods  of  burning  refuse 
material  and  the  extent  of  profitable 
utilization  of  inferior  wood  are  re¬ 
ceiving  constant  attention.  Report# 
are  made  upon  various  types  of  mill 
equipment  as  particular  cases  arls<v 
A  method  of  comparing  operating  ef¬ 
ficiencies  of  mills  and  machines  has 
been  devised  and  the  majority  of  the 
members  of  the  Bureau  are  exchang¬ 
ing  monthly  reports  upon  this  sub¬ 
ject,  which  have  proved  be  of  great 
value  in  the  study  of  many  operating 
problems. 

Mages  Legislation,  Etc. 

The  general  information  service  of 
the  Bureau  is  of  wide  and  constantly 
varying  character  according  to  time 
and  circumstances.  The  Bureau  is 
generally  looked  up  to  throughout 
the  Industry  as  a  reliable  source  of 
information  upon  current  problems, 
whether  this  he  the  prevailing  wage 
rates  in  the  mills,  the  status  of  pro¬ 
posed  legislation  in  either  the  Unit¬ 
ed  States  or  Canada  or  the  condition 
of  the  newsprint  industry  In  other 
parts  of  the  world. 

Beals  With  Facts  Not  I’rices. 

The  Bureau  deals  only  with  farts. 
If  has  nothing  to  do  with  the  fixing 
or  reporting  of  the  prices  of  the  pro¬ 
duct.  trade  customs  or  trade  agree¬ 
ments  of  any  kind  Stalislics  of  pro¬ 
duction.  shipments  and  .stocks  are 
furnished  freely'  to  the  trade  pi'css, 
investment  houses  and  all  who  arc 
inlerestcd  therein.  The  Bureau  makes 
no  prophecies  as  to  future  prosper¬ 
ity  of  the  industry  or  otherwise,  nei- 
their  does  It  give  any  .idviee  as  l<i 
executive  policies.  It  is  operated  on 
the  theory  that  the  modem  business 
man  wants  all  the  facts  relating  to 
his  industry  promptly.  Impartially 
and  clearly  .set  forth  and  that  hav¬ 
ing  them  he  is  capable  of  using  his 
own  judgment  in  the  guidance  of  his 
own  operation. 

Prejudiced  opinions,  rumors  and 
mlsconceirtions  are  alw.iys  afloat  and 
making  trouble.  There  is  only  oni‘ 
set  of  facts  in  any  given  circiim 
stance.  It  Is  the  desire  of  the  Bu¬ 
reau  members  always  to  have  the 
facts  and  their  policy  is  to  share  this 
information  with  other  lines  of  in¬ 
dustry  and  with  the  general  public. 


PROVINCE  of  ONTARIO 

Millions  of  Acres  of  Pulpwood  in  Reserve  also  Water  Powers 


Ontario’s 

Pulpwood 

Resources 

Total  area  of  Ontario’s  For¬ 
est  Lands,  (exclusive  of 
Patricia),  125,000  square 
miles. 

Extent  of  the  District  of  Pa¬ 
tricia,  the  pulpwood  re¬ 
sources  of  which  arc  un¬ 
explored,  146,000  square 
miles. 

Area  of  Pulp  Concessions 
granted,  36,938  square 
miles. 

Capital  Investment  in  Pulp 
and  Paper  Mills  in  On¬ 
tario,  in  1923,  $204,562,- 
000.00. 

Production  of  Pulpwood  in 
Ontario,  in  192^  1,500,- 
000  cords. 

Value  of  Pulpwood  produc¬ 
ed  in  Ontario  in  1923, 
$20,450,000.00. 

Value  of  Paper  production 
in  .Ontario  in  1923,  $57,- 
162,000.00. 


Nature  has  abundantly  provided  Ontario  with 
Rreat  storehouses  of  resources,  and  it  is  in  the  ad¬ 
ministration  and  development  of  some  of  these  and 
the  affording  of  consequent  opportunities  for  invest¬ 
ment  that  the  Department  of  Lands  and  Forests  is 
deeply  concerned.  In  volume  and  variety  there  is 
no  department  of  a  government  service  more  closely 
related  to  the  Commercial  and  Industrial  life  of  the 
country  than  that  dealing  with  the  Public  Lands  and 
Forests  of  the  Province  of  Ontario. 

In  addition  to  handling  lands  for  pioneer  settle¬ 
ment  the  Department  controls  the  general  disposition 
of  all  Crown  areas  for  ranching,  summer  resorts,  fur 
farming,  transmission  lines,  mill  sites,  and  various  in- 
.dustrial  purposes. 

No  less  important  is  the  supervision  and  admin¬ 
istration  of  the-  Provincial  Parks,  comprising  about 
three  million  acres,  such  as  Algonquin,  Quetico,  and 
Rondeau,  great  provincial  natural  recreation  grounds, 
the  preserves  of  wild  game  and  bird  life,  as  well  as 
the  reserves  of  timber  and  possessors  of  great  oppor¬ 
tunities  for  the  study  of  technical  forest  problems. 
Applicants  for  summer  resort  sites  and  vacation  out¬ 
ings  can  find  ample  scope  within  these  virgin  belts 
for  the  satisfaction  of  every  reasonable  whim. 

Of  all  the  natural  resources  none,  perhaps,  has 
received  durin'g  the  last  decade  of  years  such  atten¬ 
tion  as  the  Water  Powers,  the  careful  harnessing  of 
which  means  so  much  to  the  throbbing  life  of  the 
country.  These  powers  are  vested  in  the  Crown 
and  so  handled  as  to  be  retained  for  the  people  under 
a  system  of  leasing  at  annual  rentals,  thus  assuring  a 
constant  return  to  the  real  owners,  the  public,  and  a 
permanency  to  industrial  concerns.  Approximately 
two  million  horsepower  exists  in  Northern  Ontario, 
the  greater  portion  of  which  is  still  waiting  its  turn 
to  assist  prospective  industries  and  develop  vast  areas 
of  potential  wealth.  In  the  promotion  of  a  policy 
of  debt  retirement  the  water  powers  of  the  Province 
w’ill,  no  doubt,  in  due  time  prove  a  most  beneficial 
factor  and  the  system  in  force  of  refraining  from 
alienation  will  receive  unanimous  approval. 

The  forests  of  Ontario  to-day  have  an  estimated 
potential  value  of  half  a  billion  dollars  and  the  going 
industries  consuming  the  raw  material  from  the  for¬ 
ests  involve  investments  running  into  almost  fabulous 
figures.  Next  to  agriculture  the  lumber  and  pulp- 
wood  industry  is  the  most  important  to  the  country. 
The  Government  is,  therefore,  zealously  pursuing  a 


policy  that  must  conduce  towards  perpetuating  its 
forest  wealth.  A  long-felt  want  has  been  met  through 
the  appointment  of  a  practical  timber  man  as  inspec¬ 
tor  of  operations,  and  effective  results  have  already 
followed.  The  people  are  being  educated  to  a  re¬ 
cognition  of  the  necessity  of  reforesting  waste  areas 
and  religiously  guarding  the  forest  growth.  Care¬ 
fully  guarding  the  forest  areas  from  fire  is  in  itself  a 
herculean  task  and  a  determined  policy  of  conserva¬ 
tion  was  this  year  adopted  by  the  Province  in  the 
purchase  of  a  fleet  of  airships  for  fire  patrol  work,  the 
largest  of  its  kind  on  the  Continent,  if  not  in  the 
world.  About  2,500  hours  of  flying  have  already 
been  done  by  an  efficient  staff  with  excellent  results. 

Of  an  area  of  407,000  square  miles  in  the  Pro¬ 
vince,  340,000  square  miles  comprise  Northern  On¬ 
tario.  one  can  readily  conceive  the  magnitude  of  that 
great  section  and  its  inimitable  opportunities. 

Mills  have  recently  been  opened  at  Kenora  with* 
a  daily  capacity  of  One  Hundred  Tons  of  Paper,  and 
at  Kapuskasing  where  Seventy-five  tons  of  pulp  are 
produced  daily.  At  Fort  William  several  additional 
pulp  and  paper  mills  are  in  course  of  construction. 
At  Elsas  on  the  line  of  the  Canadian  National  Rail¬ 
way,  North-west  of  Sudbury,  a  Kraft  Mill  is  to  be 
constructed  in  the  near  future,  the  output  of  which  is 
to  be  seventy-five  tons  of  pulp  daily. 

Pulpwood  to  the  extent  of  over  400,000  cords 
was  cut  from  Crown  Lands  during  the  year  ending 
31st  October,  1923,  as  against  approximately  300,- 
000  cords  cut  in  the  year  1922.  In  addition  over 
200,000  cords  were  cut  from  settlers’  lands. 

Notwithstanding  the  expansion  in  the  pulp  and 
paper  industry  throughout  the  province  there  is  yet 
abundant  room  for  this  industry  to  grow.  The  area 
covered  by  pulp  concessions  exclusively  amounts  to 
36,938  square  miles,  out  of  a  total  of  125,000  square 
miles,  exclusive  of  the  district  of  Patricia. 

With  a  view  to  the  wise  and  economical  develop¬ 
ment  of  the  available  resources  of  Ontario  in  pulp¬ 
wood  and  water  power,  the  Provincial  Government 
Departments  are  equipped  to  supply  full  and  accurate 
information  to  enquirers  on  all  matters  that  may  in¬ 
terest  for  investment  or  for  industrial  location. 

Every  legitimate  aid  is  given  by  the  Ontario  Gov¬ 
ernment  for  the  development  of  progressive,  and 
prosperity  inducing  industries  within  the  borders  of 
the  Province.  Inquiry  is  invited  frorh  intending  in¬ 
vestors  or  industrial  concerns  investigating  with  a 
view  to  locating  in  Ontario. 


Ontario’s 
W  ater-Power 
Resource^ 

General  outline:  of  the  dis¬ 
tribution  of  Ontario’s  prin- 

,.cipal  water-powers:  — 

Ottawa  River  and  Tribu¬ 
taries,  688,000  h.p. 

Great  Lakes  Tributaries, 
446,000  h.p. 

Hudson’s  Bay  Slope,  250,- 
000  h.p. 

James  Bay,  1,500,000  h.p. 

International  Boundary  Riv¬ 
ers,  2,045,000  h.p. 

Dominion  Water  Powers 
Branch  Estimate  of  On- 
tario’4  developed  water 
powers  as  at  1918,  789,- 
500  h.p. 

Dominion  Water  Powers 
Branch  Rough  Estirriate 
of  the  Water  Powers  un- 
develofied  in  Ontario  in 
1918,  5,800,000  h.p. 


Maps  and  General  Information  obtainable  from  the  Hon.  James  Lyons,  Minister  of  Lands  and  Forests,  Parliament  Bldgs.,  Toronto 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  7,  iS: 


Canadian  Forestry  Association  £4  5.  Consumes  in  Various  Forms  000,000!  Canada  Supplies  States  4,000,000 
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Ranurlcjible  Req>oiMe  to  Educalioiial  Programmes  of  the  Asso* 
datioA — Membevsli^  Up  From  2,800  to  18,500  in  10  Years 
— Marked  Change  in  PPblic  Opinion — Methods  ot  Working 
— Protective  Benefits. 

The  Canadian  Forestry  Assoeia*  the  common-sense  facts  of  forest 
tion  is  one  of  the  very  few  volun*  preservation.  It  puts  first  things 
tary  institutions  in  America  which,  first  and  combats  forest  fires  as  a  I 
through  good  times  and  x>oor,  regis.  blot  on  the  business  sagacity  of  the  ^ 
ters  steady  growth,  increased  rev*  Canadian  people.  It  strikes  at  the , 
enues  and  broader  programmes.  No  root  cause  of  nearly  all  timber  fires  : 
better  index  of  the  deepening  public  "-a  misinformed  and  careless  pub- 
interest  in  the  forest  resources  is  lie.  | 

needed  than  the  keen  public  response  “What  are  the  methods  of  work-  j 
that  has  met  the  educational  pro-  ing  ?  | 

grammes  of  the  Association  during  “We  go  to  the  people  as  an  or- ' 
the  past  summer.  With  seven  men  ganization  belonging  to  the  people.  I 
on  field  work,  total  audiences  of  This  is  a  first  essential  in  props- 1 
tnbre  than  360,000  have  been  gathered  ganda.  What  a  settler  may  not  do  I 
together  in  more  than  700  public  for  a  limit  holder,  as  such,  he  is 
meetings.  At  the  Canadian  National  usually  willing  to  do  for  an  Asso-  j 
Exhibition  alone,  148,000  people  elation  made  up  of  his  felloV-set- i 
came  to  the  Forestry  Forum  or  lec-  tiers,  merchants,  clergymen,  editors, 
ttire  room  and  to  the  h’orest  Exhibits  and  almost  every  other  class.  Be- 
Car.  In  the  back  districts  of  Que-  cause  the  As.sociatlon  is  a  ‘citizens’ 
bee  and  Ontario,  where  the  Aesocla-  body,  it  frees  itself  from  all  possible 
tion’s  lecturers  have  carried  on  prejudices  and  suspicions  and  there- 
( sometimes  to  crowds  that  never  be-  by  trebles  the  effect  of  Its  appeals, 
fore  saw  moving  pictures),  dally  au-  Looking  over  a  classification  of  our 
diences  of  four  to  seven  hundred  membership  I  find  the  following:  | 


Cords  Canadian  Pulpwood  Annually, 


PULPWOOD  m 
WOOD-PULP  m 
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were  secured.  Nine  radio  broad¬ 
casting  stations  were  utilized  for  re¬ 
gular  "airing'’  of  forest  protection 
messages.  Travelling  lecture  sets 
go  the  round  of  the  schools  and  col¬ 
leges.  A  Publicity,  Bureau  works 
hand  in  hand  with  the  newspapers 
and  magazines,  and  every  other  chan¬ 
nel  of  publicity  within  the  range  of 
the  Association  s  purse  is  being  em¬ 
ployed  to  persuade  the  man-on-the- 


2,820  proprietors  of  small  busi¬ 
nesses. 

4,526  farmers. 

646  engineers. 

546  manufacturers. 

.310  trausiKirtation  officials. 

800  bank  managers. 

101  pulp  and  paper  companies. 
2,900  lumbermen. 

Protective  Benefits. 


mwfm.. 
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Cords  of  Pulpwood  a  Year  for  Paper 

One-thiru  Went  Over  as  Raw  Pulpwood,  and  Balance  as  Pulp- 
I  wood  or  Newsprint — Present  Year’s  Export  of  Wood  Likely 
to  be  Somewhat  Lower — Total  in  All  Forms,  at  New  High 
i  Record. 

/^ANADA  contributed  in  192.3  over  i  (.Canada  to  the  United  States  from 
^  I.OOO.OOO  cords  of  wood  to  the!  1917.  including  the  quantities  made 
maintenance  of  the  papei  supply  in  mechanical  and  chemical  pulp 
A  ..  newsprint.  It  will  bo  seen  that 

the  United  States.  A  recent  publi-  ti,is  quantity  has  risen  from  2,500,000 
cation  by  vhe  U.S.  Department  of  cords  in  1917  to  4,057,000  cords  in 
Agriculture  states  that  the  quantity  1^*23  and  for  this  year  has  proceeded 
of  domestic  pulpwood  consumed  in  ft  the  rate  of  4,100,000  cords, 
the  United  States  for  the  manufac- 1  Exports  of  raw  pulpwood  fluctuate 
ture  of  pulp  and  paper  is  about  4.-  somewhat  from  year  to  j'ear;  the 
500,000  cords,  so  that  Canada  sup-  highest  point  reached  in  this  period 
plies,  in  one  form  or  another,  almost  .was  in  1923  when  the  exports  amount- 
as  much  pulpwood  as  is  cut  each  led  to  1,384,000  cords.  The  average 
year  from  the  forests  of  the  United  annual  export  for  the  past  seven 
States.  years  was  1.166,000  cords. 

Of  the  4,000,000  cords  supplied  by  Wood-pulp  exports  iuring  the  last 
Canada  about  one-third  is  in  the  form  .few  years  have  accounted  for  almost 


HBnBUI 


1922  M923 


States.  years  was  1,166,000  cords. 

Of  the  4,000,000  cords  supplied  by  I  Wood-pulp  exports  iuring  the  last 
Canada  about  one-third  is  in  the  form  |<'ew  years  have  accounted  for  almost 
of  actual  raw  pulpwood  while  the  re-  jfs  much  wood  as  was  exported  in  the  i 
malning  two-thirds  represents  the  raw  state,  there  having  been  a  con-  , 
quantities  of  wood  manufactured  In- 1  siderable  increase  in  shipments  of 
to  wood-pulp  and  newsprint  and  ex-|Pblp  since  1917. 

ported  U.S  such.  There  are  small  '  .Newsprint,  In  1922  and  1923  ac- 
exports  of  other  grades  of  paper  and  counted  for  more  wood  than  was  t 
boards'  but  these  are  insignificant  in  ^  shipped  as  pulp-wood  or  made  Into  j 
comparison  and  have  not  been  taken!  pulp.  The  growth  in  the  exports  of  i 


into  account  in  the  above  chart. 


newspript  has  been  continuous  in 


1924 


ployed  to  persuiide  the  inaD-on-the-  “The  above  represents  a  partial  or  t 

street,  and  especially  his  children,  cross-section  of  our  membership  scat- 
fhat  the  forest  resources  are  one  of  tered  through  nearly  2,000  commtini- 
ihe  primary  pillars  of  Canadian  pros-  ties  from  Coast  to  Coast.  Every 
pci'ity.  man  of  the  15,500  is  an  agent  for  for-  _. 

fhaiigP  in  Forestry  Propaganda.  est  protection.  An  army  of  16.600  ®,h'l“7ei 

It  is  interesting  to  note  that  the  wellrinformed  and  alert  citizens  is  Oommi.s.sion. 
style  of  forestry  propaganda  has  ra-  an  asset  to  any  cause.  tallment  is  i 


Pulp  Industry  More  Productive 
of  Commodity  Values  While 

Offering  the  Most  Employment 


I  the  utilization  of  much  smaller  sizes!  third  cords.  I  ^Details  of  the 'quantities  exported 

in  pulp  manufacture,  not  only  can  The  above  chart  represents  the  to- 1  from  Canada  to  the  United  States  un- 
Iniore  complete  use  be  m.ade  of  all  tal  cords  of  pulpwood  exported  from  der  various  headings  are ’as  follows: 

trees  that  are  cut.  but  upon  arrival  _ ,  j  t.  .  ^  ^ 

at  the  mill  a  much  greater  proportion  Pulpwood  Wood  Pulp  Newsprint  Cords  of  Wo^ 


To  produce  a  ton  of  mechanical  this  period  with  the  exception  of  the 
pulp  requires  a  little  over  one  cord  'drop  In  1921.  Exports  of  this  grade 
of  wood;  a  ton  of  chemical  pulp  con- 1 paper  in-1923  were  practically 
sumes  approximately  two  cords  of, double  those  in  1917  and  Indications 
wood  and  and  a  ton  of  new.sprlnt  are  that  this  year’s  exports  will  be 
paper  represents  about  one  and  a  close  to  1,200,000  tons. 


Uttering  the  Most  Employment 

-  particularly  in  the  mechanical  pro- 

The  question  may  well  be  asked,  more  productive  of  commodity  values,  cess.  In  the  sawmill  operation,  on 
says  the  report  of  the  Pulpwood  and  offers  relatively  greater  employ-  the  other  hand,  larger  quantifies  of 
Commis.sion.  in  a  case  where  cur-  ment.  m-aterlal  are  left  in  the  wond.s.  and 


a  /  .'ho*  “Everv  holder  of  timber  everv  in  ^^****}CU*^  is  necessary,  which  of  the  'phe  reason  for  this  is  twofold;  again,  av  me  miii  mere  is  a  very 

dically  changed  from  that  of  twenty  .  two  indu.stries  s  the  more  Important  first,  in  the  pulp  and  paper  industry  large  wastage  of  wood,  which  has 

years  ago.  To-day,  the  greatest  a  d  .  .  j  .,  .  -  and  which  would  give  way?  In  1922  the  degree  of  manufacture  atained  is  given  rise  to  the  pre-eminently  de- 

the  public  can  give  Is  in  prevention  terinl.  enjoys  protective  benefUs  from  the  sawmill  industry,  with  capital  in-  niiich  higher,  and  consequently,  the  structlve  appurtenance  of  the  Can- 

of  forest  fires,  nine-tenths  of  which  nadlan  lores  y  tion  Pco-  vested  approximately  165  million  dol-  production  value  from  a  given  quan-  ^adian  and  American  mills,  the  saw- 

are  due  to  recklessness  of  settlers,  paganda  to  a  far  greahsr  degree  than  lars.  and  gave  employment  to  :}2.000  jjty  of  wood  is  greater;  second,  by  mill  burner, 
campers,  hunters  and  other  classes,  w-ould  be  the  case  if  we  presented  persons;  to  effect  this  result  stand- 
To  rid  the  public  mind  of  ancient  each  company  with  a  free  look-out  ing  timber  to  the  extent  of  746  mil- 

iireiudices  and  to  identify  forest  pre-  tower  or  fire  fighting  pump.  It  can-  lion  cubic  feet  wa.s  consumed.  On  the 

servation  as  self-preservation  re-  not  be  too  .strongly  stressed  that  other  hand,  the  pulp  Industry,  with  .  * 

oiilres  that  emnhasis  be  placed  upon  sensible,  well-direectd  propaganda  in  some  400  millions  invested,  produced 
timber  resources  as  "trade”  ra-  fire  prevention,  when  driven  home  to  commodities  valued  at  140  million  j— 

ther  than  “trees";  as  a  magnet  settlers,  campers,  railroaders  and  dollars,  and  gave  employment  to  25,- 
to  new  population  rather  than  as  other  classes.  Is  cumulative  in  ef-  000;  to  accomplish  this  341  million 
a  barrier  to  colonization:  as  a  feet.  The  effort  of  one  season  car-  cubic  feet  of  standing  timber  was 
mammoth  distributor  of  Vages  ries  forward  automatically  for  many  consumed,  less  th^an  half  of  the 
rather  than  as  a  gold  mine  for  years,  for  it  deale.  not  with  stone  u^oiint  consumed  by  sawmills,  from 

Src.rV.,,"o„l,re  b„,  ham.n  u.ae,- 

u'cn.  J  un  Kaaaan  «  1  1.  J  ««  consumed,  the  pulp  industry  Is  the 

The  people  of  Canada  have  been  “While  many  companies  have  done  , _  * _ _ _ 


material  are  left  in  the  woods,  and 
again,  at  the  mill  there  is  a  very 


Pulpwood 

Wood  Pulp 

Newsprint 

Cords  of  Wood 

cords 

Tons 

Tons 

Represented 

1917  .. 

..  ,.1,017,845 

473,849 

559,113 

,  2,600,000 

1918  .. 

..  ..1,329.665 

.544,188 

696,270 

3,065.000 

1919  .. 

..  ..1,070,275 

492,927 

622,662 

2,740,000 

1920  ., 

..  ..1,247,404 

624.933 

669,996 

3.219,000 

1921  .. 

..  ..1,092,553 

385,819 

654,849 

2,633,000 

1922  .. 

605,961  . 

887,835 

3.261,000 

1923  .. 

..  ..1,384.230 

678,082 

1,115,355 

4,058,000 

8  mos.  1924..  894,072 
For  full  year 
of  1924  same 

434,747 

790,834 

2^733,000 

basis. . 

..  ..1.341,108 

652,120 

1,186,251 

4.099.600 

to  new  iKipulation  rather  than  as 
a  barrier  to  colonization:  as  a 
mammoth  distributor  of  Vages 
rather  than  as  a  gold  mine  for 
mythical  "millionaire  lumber¬ 
men.’’ 

The  people  of  Canada  have  been 


would  ra- 
I's  propa. 


Urging  British  Capital  to 

Invest  in  Canadian  Industry 


{From  the  London  Times.) 


WITH  the  exception  of  the  United  from  the  Scandinavian  countries,  and 
Kingdom,  Canada  Is  the  only  Canada  has  found  her  best  market  In 


educated  on  the  fiction  of  “Inexr  splendidly  by  the  Canadian  Forestry 

haustlble  resources”  (which  In  itself  Association,  I  submit  that  the  in-  ence  the  individual  Canadian,  but  are 
is  a  breeder  of  fire-bugs)  and  have  vestment  thus  far  made  buys  only  a  our  sheet  anchor  Vhen  campaigning 
hardly  yet  come  down  out  of  the  fraction  of  the  ‘educational  insur-  foi  better  forest  laws  and  adminis- 
clouds  to  visualize  their  forest  pro-  ance’  on  standing  timber  that  the  in- 

perties  as  a  very  scant  reserve  for  dustrles,  as  a  whole,  should  have.  ”  ^be  amount  that  any  company 

,  future  needs.  To  uproot  such  mis-  The  Logical  Educator.  can  afford  to  spend  on  the  Canadian 

coifcentions  has  been  one  of  the  hard-  .  ",  .  ,  o  Forestry  Association  should  be  cal- 

est  tasks  of  the  Canadian  Forestry  recognize  certain  demon-  culated  as  insurance  on  standing 

Association,  but  persistent  education  timber  and  on  plant  and  securities, 

has  had  a  surprisingly  rapid  and  .1-  company  can  afford  fires.  well  as  a  participation  in  the  gen- 
cimulative  effect.  U  is  the  general  eral  public  welfare.” 

M  c^n taplLte^^  throughTgnorancraL^!ndKfei™nce.^  Propaganda  ts.  Rangers, 

mrnds  of  the  growing  generation,  the  Education  is  the  obvious  and  “I  am  convinced.”  said  one  of  Ihe 

most  threatening  of  our  forest  prob-  only  cure  for  ignorance  and  mdif-  largest  timber  owners  recently  “that 

lems  will  automatically  and  finally  ference^  no  company  can  afford  to  spend  less 

be  solved  Lacking  public  under-  The  Canadian  Forestry  Asso-  on  the  Canadum  Forestry  Association 

standing  and  conviction  however  no  elation  is  the  logical  eniucator  on  a  than  the  equivalent  of  a  fire  ranger’s 

i  amount' of  expenditure 'or  organiza-  nation-wide  scale.  wages  for  six  months  I  would  ra- 

lion  can  arrest  the  present  down-  results  of  the  Association  s  ther  have  the  Association  s  propa. 

;^rade  tendency  of  the  nation  s  forest  energetic  campaigns  not  only  Influ-  ganda  than  any  six  rangera*/^ 
assets.  I  '  " 

Tfew  of  Mr.  Percy  Wilson.  r  ~~ — ~ 

and^Mucational  Patrol”,  Mr.  Percy  Urging  British  Capital  to 

B.  "Wilson.  President  of  the  Canadian  ^  * 

Forestry  Association,  and  vice-presl-  InVeSt  IH  Uanadian  IndustrV 

dent  of  Spanish  River  Pulp  &  Paper  Ill  V^CAllca.Vlia.11  AllUUSirjf 

Mills,  eald :  .  •  {From  the  London  Times.) 

“The  Canadian  Forestry  Associa¬ 
tion  is  steadily  growing  in  strength  ■  .  - —  -  —  I 

and  influence.  Since  1914  the  mem-  TITith  the  exception  of  the  United  from  the  Scandinavian  countries,  and 
licrshlp  has  advanced  from  2,800  to  ff  Kingdom,  Canada  Is  the  only  Canada  has  found  her  best  market  In 
15,600,  and  the  annual  revenues  from  country  in  the  British  Empire  in  tbe  United  States.  The  latter  coun- 
about  $5,000  to  over  $70,000.  This  ijje  manufacture  of  pulp  and  tJ’y  bas,  for  many  years,  been  using 

surely  demonstrates  the  Association  s  paper  has  developed  to  any  consider-  up  her  forest  resources  at  a  greater 
value  as  a  working  force  in  forest  able  extent  and  even  the  United  rate  than  they  can  be  replenished 
protection.  Ten  years  ago,  hardly  a  Kingdom  is  entirely  dependent  upon  ^nd  is  consequently  becoming  more 

dollar  was  contributed  to  our  Asso-  other  countries  for  its  supply  of  more  dependent  upon  oiitside 

elation  by  wood-using  industries  or  wood-pulp.  India  has  made  progress  sources  for  her  supply  of  pulp  and 

timber  holders.  This  year,  such  in  the  manufacture  of  paper  and  has  paper.  In  the  past  ten  years,  Can- 

contrlbution.s  will  exceed  $26,000.  carried  on  a  good  deal  of  work  in  •tda  has  exported  596.000  tons  of  me- 

“The  lumberman  or  pulp  and  paper  connection  with  pulp  made  from  clianical  pulp  to  the  United  Kingdom  | 
manufacturer  plans  his  expenditures  bamboo  but  it  still  largely  dependent  «nd  1,973.500  tons  to  the  United 
so  that  every  dollar  shall  be  an  in-  upon  pulp  from  Europe.  Australia  states.  In  the  same  ten  years  the 
vested  dollar.  The  fact  that  through  bus  experimented  with  wood-pulp  mechanical  pulp  Into 

good  times  and  bad  the  ‘investment”  made  from  its  native  trees  and  there  2.- 

hv  insHinir  inmhprmpn  and  niiln  and  Some  manufacture  of  wrapping  726,000  tons,  so  that  (  anada  has  sup- 
SpLr  S,  ”  L  la  south  Africa.  1.  Cuaud,.  P«.d  a  lltllo  cv.r  20  per  ccht.  of  thh. 

Canadian  F\>restry  Association  has  however,  the  pulp  and  paper  industry  amount. 

increased  indicates  a  hardheaded  fhemical. 

confidence  in  the  practical  utility  of  ^  ufSurTof’meJha"rf  ‘  ’i"  h''"' 

the  work  done.  paper  producing  country.  ® 

Educational  as  First  EssciitiaL  The  development  of  this  industry 

“I  do  not  need  to  argue  the  ques-  in  Canada  has  been  almost  pbenom-  ri„pLon  of  ehpmira?  nnin 
tion  of  educational  propaganda  as  a  enal  and  rests  fundamentally  on  the  tniai  rtntmii  r.r  i  ' . 

first  essential  in  forest  protection,  wonderful  resources  of  forests'and  ^^n.^?a  aZunted  to  n 

Nine-tenths  of  the  fires  are  due  to  water-powers  which  the  country  pos-  i92Tthe  production  was  M9  000 
human  recklessness  which,  in  turn,  messes.  It  is  a  matter  of  regret  that  ^his  was  made  up  of  679.000  tons  of 
is  a  product  of  ignorance  and  indlf-  more  attention  has  not  been  paid  by  sujphite,  218,000  tons  of  sulphate  or  I 
ference.  We  knolw  these  things  and  British  capitel  to  the  posslblhUcs  of  ^  amount  of  soda  ' 

yet  we  have  excluded  from  our  plans,  resources  within  the  Empire,  pyjp  these  grades  of  pulp  the  ) 

except  in  minor  degree,  that  panacea  recent  example  of  Lord  Rother-  principal  market  is  also  found  in  the  i 
Of  education  which  is  the  one  and  States.  Unbclached  sulphite  i 

only  preventive  of  our  annual  plague  the  only  grade  of  chemical  pulp  | 

of  forest  burning.  We  draw  plans  m  exported  to  the  United  Kingdom  and 

for  look-out  towers,  we  purchase  X’ “ic  shipment  of  this  grade  in  1923 

fleets  of  motor  boats  and  canoes  and  •  amounted  to  30,700  tons  compared 

miles  of  telephone  wire,  all  of  which  Embargo  the  Beginning.  with  shipments  of  167,000  tons  to  the 

are  necessary,  but  at  the  same  time  placing  of  an  embargo  on  the  ^“**®**  States.  The  quality  of  Can- 

are  not,  in  the  strict  sense,  proven-  exportation  of  pulpwood  from  Crown  SoXcZ^f  thZcZaXn^  mfus 
ttve  of  fires.  ^r  the  present  we  Lands  which  was  inaugurated  by  the  f^larTv  in  Zn^netfS^  whL  nuln 
cannot  spend  a  dollar  less  on  such  Province  of  Ontario  in  1900,  was  tvi*  tiafuiS 

equipment,  but  I  contend  that  every  really  the  beginning  of  the  deyelop-  smtes^merk/tH  uo? 
industry  can  spend  more  on  educa-  “ent  of  the  pulp  a^  pai^r  industry  gSi^da  has  also  been  producing 
tlite  propaganda.  chemical  pulp  for  the  manufacture 

Informed  and  Alert  PubUc  apinion.  of  arUflcIal  silk  which  demands  a 

“The  term  ‘Education’  does  imply  ’  the  combined  Output  of  j,jgjj  grade  product. 

fo?ZstaTr®esulL“f  ®«nounted*  to  So80  tons,"  whlirlS  Controlled  by  U.S.  Interests, 

for  instant  resulte  a  gTOd  m^y  of  ^^^2  the  output  was  2,150,260  tons.  A  It  has  been  stated  that  the  Can- 
us  are  Inclined  to  reach  out  for  the  further  proof  of  progress  is  sho'ivn  odlan  pulp  and  paper  industry  is 
quick-cures  of  more  stringent  laws,  jjj  jjj  practically  controlled  by  American 

of  arrests  aqd  so  forth,  or  else  we  gyf  qj  pulpwood,  66  per  cent,  was  ex-  Interests  but  a  calculation  made  in 
settle  back  disheartened  into  mere  ported  in  the  raw  state  and  only  35  1920  showed  that  of  a  total  invest- 
diatribe  against  magistrates  and  gov-  pgr  cent,  consumed  In  Canadian  ment  of  $294,000,000  in  the  industry, 
ernments  and  other  public  agencies,  mills;  whereas  in  1922  the  exports  5204,000,000  wah  held  in  Canada; 
quite  forgetful  that  such  agencies  re-  amounted  to  26  per  cent,  of  the  total  557,000,000  In  the  United  tSates  and 
fleet  public  opinion  and  that  the  one  cut  and  74  per  cent,  was  consumed  $24,000,000  in  Great  Britain.  Canada 
foundation  for  proper  forestry  laws  In  Canadian  mills  in  the  manufacture  welcomes  capital  in  developing  her 
and  enforcement  is  an  informed  and  of  pulp  and  paper.  resources  and  British  capitalists 

alert  people.  There  Is  no  short  cut  ’  20  PC  of  Fmrlloli  fmnorf.  would  be  well  advised  to  make  a 

from  the  road  of  ‘what  the  people  *^*^*  »*  careful  study  of  the  possibilities  of 

believe.’  Every  detour  is  a  mile-  industry  and  of  the  wonderful 

aro  waster  mechhnlcal  pulp  is  about  1.600,000  resources  of  the  Dominion.  There 

^  »  Government  BeDSttment  ’’®®“  ^  censlderable  Is  a  great  future  for  the  pulp  and 

“tS  ^Jetati"  is  nStTdepart-  PulP  Paper  industry  in  Canada  and  if 

*  or  during  the  past  ten  years  but  “trade  within  the  Empire”  is  to  mean 

mwt  of  any  government  this  has  been  principally  from  mills  anything,  attention  should  be  dlrect- 

clal  interest.  It  la  an  asro^tion  vyj,jch  have  intimate  relaUons  with  ed  to  this  country  as  offering  the 
of  Canadian  citizens  committed  to  p.aper  mills  in  that  country  or  are  greatest  prospects  in  this  direction 
an  aggressive  programme  of  educa-  controlled  by  British  interests.  EnA-  Hot  only  in  the  British  Empire  but  in 
tion  ot.  the  masses  of  our  people  in  land  has  relied  mainly  upon  pulp  the  world. 


Port  Alfred 

Pulp  and  Paper  Corporation 


pORT  ALFRED  Pulp  and  Paper  Corporation 

is  one  of  Canada’s  largest  producers  of  sul¬ 
phite  pulp.  Its  mill  at  Port  Alfred,  P.Q.,  on  the 
Saguenay  River,  has  been  constructed  and 
equipped  according  to  the  best  modern  practice 
and  has  an  annual  capacity  of  48,000  tons  of 
pulp. 

The  mill  is  ideally  situated.  Ocean-going 
vessels  can  dock  at  the  site.  Railway  connec¬ 
tions  are  equally  satisfactory.  Combined  with 
this  ease  of  communication  with  markets,  coal 
supply,  etc.,  is  the  advantage  of  proximity  to 
timber  supply. 

The  company  owns  or  leases  timber  lands 
containing  over  four  million  cords  of  pulpwood 
and  can  buy  from  points  at  tide  water  over 
50,000  cords  annually  at  most  favorable  rates. 

Port  Alfred  Pulp  and  Paper  Corporation 
manufactures  a  high  grade  sulphite  pulp  that  is 
in  keen  demand  in  pulp  consuming  markets. 
This  is  at  present  the  only  product,  but  plans 
are  under  consideration  looking  to  the  con¬ 
struction  of  a  newsprint  paper  mill  in  the  not 
far  distant  future.  Cheap  power  will  be  avail-  . 
able  from  the  Duke- Price  Power  Company. 

Head  Office,  412  Insurance  Exebnge  Building,  Montreal 

Mills,  Port  Alfred,  P.  Q; 
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BY  SAVING  PAPER 


How  the.  Leading  paperboard  manufacturer  In  Canada  Js  conserving 
Canada’s  forest  wealth,  through  the  u.e  of  waste  paper 


Most  people  take  more  or  „ 

less  for  granted  the  card-  I 

board  or  paperboard  containers  I 

in  which  so  many  modern  I 

articles  and  commodities  are  I 

sold.  I 

They  fail  to  appreciate  that  1 

this  paperboard  container  has  S 

a  romantic  history  which  be-  B 

gins  with  the  majestic  stand-  1 

ing  forests,  follows  through 
the  operations  of  lumbering,  __ 
through  the  pulpwood  plant 
and  into  the  modern  well- 
equipped  paperboard  factory 
where  the  finished  article  is  made. 

But  more  than  that,  they  fail  to  realize  that  in  the 
making  of  paperboard  it  is  possible  to  use  waste  pa¬ 
per.  In  fact,  more  than  80  per  cent,  of  the  raw  material 
required  is  salvaged  waste  paper.  Thus,  not  only  are 
Canada’s  forest  resources  conserved  through  this  use 
of  waste  paper  but  its  utilization  doubles  the  use¬ 
fulness  of  every  original  tree  which  was  cut. 


One  sees  further  that  the 
saving  of  paper  sold  as  waste 
paper  has  a  greater  significance 
than  is  at  first  apparent.  By 
paper  saving  all  can  help  bet¬ 
ter  to  keep  Canada’s  forest 
wealth  more  intact. 

One  seesjjtoo,  that  the  orga¬ 
nized  collection  of  waste  paper 
has  a  romance  to  it  permitting, 
as  it  does,  vast  areas  of  stand¬ 
ing  timber  to  be  conserved  for 
other  uses.  As  Warren  B. 
Bullock,  an  American  writer, 
says: 

“The  paper  expert  when  he  sees  a  huge  truck 
loaded  to  the  second-story  windows  of  the  street’s 
skyscrapers  with  huge  bags  and  bales  of  waste 
paper,  has  a  vision  of  waving  forests  of  spruce  or 
balsam.  He  hears  the  singing  of  the  winds  through 
the  branches  of  the  evergreens.  He  sees  and  hears 
what  the  average  city-dweller  little  dreams  of,  that 
the  collection  of  waste  paper  means  a  saving  of  a 
part  of  the  country’s  remaining  forest  resources.” 


But  the  paper  expert  knows  that  an  evergreen  forest  is  being  saved  by  the 
V/aste  paper  gatherers. 


Every  Six  Tons  of  Waste  Paper  Collected  Saves  One  Acre  of  Spruce  Pulpwood  from  the  Axe** 
Canada’s  Leading  Producer  of  Paperboard  An  Expanding  Market 

Canadian  Paperboard  Company,  Limited,  leads  in  paperboard  production  in  Modern  merchandising  methods,  advertising,  and  public  sentiment  are  strong- 

Canada.  Its  three  mills  at  Frankford  and  Campbellford  in  Ontario  and  at  ly  in  favor  of  neatly  packaged  and  sanitary  containers.  The  making  of  paper- 

.Montreal  in  Quebec  have  a  yearly  output  of  30,000  tons  of  paperboard,  and  3,000  board  is  thus  seen  to  be  one  of  the  key  industries  of  commerce, 

tons  of  Groundwood  Pulp.  Practically  every  article  of  consumption,  wearing  apparel  and  use  in  every- 

.An  immense  quantity  of  waste  paper  is  kept  on  hand.  The  groundwood  pulp  ’^P’  shipped,  or  delivered,  in  a  paperboard  package, 

in  manufactured  paperboard  is  produced  at  the  Canadian  Paperboard’s  own  ground-  Yet,  statistics  show  that  despite  the  wide  use  of  paperboard  in  Canada,  the 

wood  pulp  mill  at  Frankford.  per  capita  consumption  per  year  is  but  20  lbs.  in  Canada  as  compared  with  a  40 

lbs.  per  capita  consumption  in  the  United  States. 

Grades  of  Board  Manufactured  Include:-  ,  .  .’’I'f  f'*'-  paper^ard  win  be  a  loskai  and 

inevitable  development.  And  it  will  be  one  m  which  L-anadian  raperboard  Com- 
Chipboard,  Newsboard,  Vat  Lined  Board,  Strawboard,  Woodpulp  Board,  Container  j’any.  Limited,  will  assume  its  full  obligation  of  leadership  in  meeting  the  need.s  of 

Board,  White  Patented  Coated  Board,  and  Specialties,  that  field. 


J.  G.  G.  KERRY,  - 
DAVID  F.  ROBERTSON 
CHAS.  E.  WHITTEN, 


President. 

General  Manager. 
Secretary-T  reasurer. 


Ml  1.1  A  AT  CAMl’BELLFOJU),  ONT. 


3I1LLS  AT  FRANKFOKB,  0>'T. 


Canadian  Paperboard  Co.,  Limited 

MONTREAL,  CANADA. 
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Pulpwood  Resources  of  Canada  in  Relation  to  Future  of  Pulp  and  Paper 


jk  *111  1  1  ¥  •  yearly  consumption  of  spruce  and  sumption  of  spruce  has  been  from  _  — 

llnlv  (Jne  Lluarter  Available  rUlD  wood  Liiinits 'The  yearly  200,000  to  230, 000  cords.  A  more  sue-  Exports,  or  Pulpwood 

LwA  *  mW  WV*  Average  exports  of  pulpwood  for  the  cessful  and  more  complete  scheme  of  * 

•  \T  a  1*  Aa1  past  ten  vears  were  184,439  cords,  fire  protection  Is  urged.  ^  • 

Kenric  1.1  Vested  in  Authority  or  the  Crown  “In  >»23 saskatchewm  -  th,  iot.i  -  unada  1908-1923 

^  ,.i  precedented  figure  of  414,218  cords,  puip^ood  stand  of  the  province  Is  TfniAL  Ej(Pf>RT5  FOR  THE  DOMINION  ft  InPIVIPUAI, 

-  Y -  In  the  ca.se  of  spruce  alone,  with  estimated  at  155,560,000  cords,  of  THt  DOMINION  «  IIMOIVII/UAI. » 

AK~.*  A-iR  non  nnn  in  rjtnnda  of  Accessible  11.500,000  cords.  The  problem  fac-  a  stand  of  75,000.000  cords  and  an-  which  32,450,000  cords  is  spruce  and  BASED  ON  CUSTOMS  REPORTS.  > 

About  436,000,000  Cords  Now  Standing  in  Canada  ot  Accessible  province  is  that  of  prevent-  nual  consumption  of  1,120,000  cords,  balsam.  The  total  accessible  and  CORDS 

Pulpwood — Heavy  Ravages  of  Fire  and  Disease.  ing  an  increase  in  cut  and  securing  there  would  be  a  67  year  supply,  merchantable  stand  is  estimated  at  LA/\nr\nn  _ _ 


Pulpwood — Heavy  Ravages  of  Fire  and  Disease. 
SITUATION  IN  VARIOUS  PROVINCES. 


Siinimary  of  Report  of  Royal  Commission  on  I’nlpwood. 


a  drastic  civtailment  of  fire  and  in¬ 
sect  wastage.  If  these  ends  be  at¬ 
tained  there  is  some  hope  of  estab¬ 
lishing  a  balance  between  net  annual 
growth  and  annual  consumption.  ' 
OXT.VRIO.  —  Of  the  entire  forest 


,  X  ,  ,  j  .  .V  .  .■  .V,  _ iii’ea  of  240,000  square  miles,  there 

AUL  rANADA.-The  total  land  area  of  that  ^ominion ,  to  be  a  total  stand  .of  207,- 

^  under  review  is  2,174,520  square  miles;  of  which  1,216,408  squaie  ggp  ppo  cords  of  the  five  species, 
miles,  about  56  per  cent.,  is  forest.  For  comparative  purposes  it  may  be  spruce,  balsam,  hemlock,  jackpine 
of  interest  to  note  here  that  the  agricultural  area  amounts  to  428, 8. to  poplar,  ^lerchantable  and  reas- 

square  miles,  not  quite  20  per  cent,  of  the  land  area.  Of  the  whole  f**i‘jonahly  accessible  stand  of  pulpwood 
est  area.,  a  little  iietter  than  36  per  cent,  is  considered  to  be  merrhant^l  jj,  ai,out  ]28.0#0,0(i0  cords,  of  which 
able  forest,  the  balance  being  either  entirely  inaccessible  or  too  sparsely  ;  spruce  and  balsam  amount  to  84,500,- 
timbered  to  permit  of  successful  operation  now  or  Vithin  any  reasonable  i  ppo 

time.  very  large  part  of  the  total  for- 

The  total  available  stand  of  pulpwood  species  is  etsimated  at  630|eHt  area  still  remains  exclusively  in 
million  cords,  of  which  amount  436.2  million  cords  is  spruce,  balsam  and, the  Crown,  containing  about  46,600,- 
hemloek.  By  regions  and  by  ownership,  the  supplies  are  distributed  ap-joOO  accessible  and  merchantable 
proximately  as  indicated  in  the  following  table  ;  stand  of  tlie  five  species,  of  which 

.  .  „  .  ,  1  I  30,300,000  cords  arc  spruce  and  bal- 

iMsIrihiilion  and  Ownership  ot  .^Tallahle  Inilpwood.  sam.  As  compared  with  Quebec  it 

(In  millions  of  cords.)  will  be  seen  that  althongli  the  total 

Kntircly  licensed  Privafe.y  figure  for  unalienated  timber  in  Oii- 


Oiip.finarter  Only  Jiow  lioft  fo  I’rown. 


proximately  as  indicated  in  the  following  table  ;  stand  of  tlie  five  species,  of  which 

.  .  „  .  ,  1  I  30,300,000  cords  arc  spruce  and  bal- 

1  list rihiil ion  and  Ownership  ot  .^vallahle  Inilpwood.  sam.  As  compared  with  Quebec  it 

(In  millions  of  cords.)  will  be  seen  that  althongli  the  total 

Kntircly  licensed  Privafe.y  figure  for  unalienatnd  timber  in  Oii- 

Region.  Unalienated  or  Leased  Owned  J  f’tal  :  high,  the  proportion 

Maritime  Provinces .  O.30  15.70  30.60  “*5. 60  which  is  accessible  is  greater,  as  so 

Quebec  and  Ontario .  56.50  132.00  27.00  215.50  nuich  of  Quebec  is  very  inaccessible. 

Prairie  Provinces .  40.35  5.50  3.25  *49.10  An  area  of  20.25%  of  the  total,  or 

British  Columbia .  24.00  90.00  11.00  125.00  28,600  .square  miles,  has  been  dispos- 

-  -  -  -  ed  of  under  the  license  system  for 

Total .  121.15  243.20  71.85  436.20  lumbering  and  pulpwood  operations. 

27.8%  55.7%  16.5%  100%  On  this  67,600,000  cords  are  mer- 

_  cdiantablq  pulpwood  of  which  45,000,- 

» — A^vailablc  only  if  the  pulp  and  paper  industry  becomes  established  000  cords  are  spruce  ami  balsam, 
locally.  '  An  area  of  7,972  square  miles,  or 

Oiip.finarter  Only  Jiow  iH'ft  fo  I’rowii.  .ahout  3.4%  of  the  total  forest  area, 

luts  been  alienated  in  fee  simple,  con- 
Of  the  total  quantify  available  27.8  per  cent,  still  remains  rntlrrly  in  ij,inlng  13,7.50,000  cords  of  pulpwood, 
the  Crown;  55.7  per  cent,  has  been  leaseKl  or  licensed,  practically  all  of^nnd  of  this  9,000,000  cords  are  spruce 
it  under  terms  which  permit  the  application  of  domestic  manufacturing  iind  balsam. 

requirements.  Of  tioth  licensed  and  unalienated  timber  almost  83  per  j  'I’he  present  restrictions  covering 
cent,  may  I)p  subjected  to  such  restrictions  if  the  respective  governments :  Uie  manufaettire  of  timber  on  Crown 
so  desire;  most  of  it  is  already  so  restricted.  'I'lie  remaining  16.5  per  cent  lands,  whether  licensed  or  not,  i>re- 
i.s  privately  owned,  and  no  restrictions  in  export  have  been  applied,  ex- j  rlTide  export  of  unmanufactured  tim- 
eept  in  British  Columbia  where  certain  taxes  have  a  tendency  in  that  l)er  to  the  extent  of  almost  90%<  of 
direction.  It  is  perhaps  'well  to  point  out  that  if  total  resources  of  theithe  available  supplies, 
five  species  are  taken,  having  no  regard  to  the  question  of  accessibility,!  Over  a  period  of  10  years  there 
the  approximate  percentage  of  unalienated  timlior  is  61  per  cent.;  licensed  were  consumed  for  jmlp  maniifac- 
or  leased,  31  per  cent.;  and  judvately  owned  8  per  cent.  The  great  tore  6.872,372  cords  ol  pulpwood.For 
difference  hcfwe<;'.n  these  percentage.^  and  their  respective  counterparts,  in-  lumber  and  i)ulp  the  average 

dicates  clearly  tlie  extent  to  which  the  resources  have  'been  disposed  of _ i 

either  under  license  or  in  fee  simple.  ^ 

(ireuter  Sfaiid  of  Pulpwood  in  Fast.  Canada  s  Possii 

To  obviate  possible  misunderstanding  of  the  general  timber  situation, 
it  is  advi.salile  to  emphasize  that  although  Quebec  and  Ontario  show 'a  Of  JLmpWOOa 

large  stand  of  the  pulpwood,  as  compared  to  British  Columbia,  it  must  _ 

not  he  inferied  that  the  former  provinces  have  a  total  timber  stand  in  million 

any  way  comparable  to  that  in  British  Columbia.  A  mere  glance  at  the  COROS 

saw'  timber  figures  will  immediately  remove  any  misapprehension  in  thiit  |g  (^veroQe (InTUjQl  Incrfose  in  Consi 
direction;  including  both  hardwoods  and  softwoods  British  (.'olumhia  h:is  1908  -192  2  “I5-4-*/, 

over  7d  per  cent,  of  the  merchantable  saw  timber  in  Canaala  to-day.  So  I  5 

far  as  species  at  present  utilized  for  pulp  manufacture  are  concerned,  .  . 

ho'wever,  the  eastern  provinces  have  the  greater  stand  of  pulpwood.  DomtsTic  Consumption  in 


'I’he  present  restrictions  covering 


yearly  consumption  of  spruce  and 
balsam  is  841,!)05  cords.  The  yearly 
Average  exports  of  pulpwood  for  the 
past  ten  years  were  184,439  cords, 
but  in  1923  exports  reached  the  un¬ 
precedented  figure  of  414,218  cords. 

In  the  case  of  spruce  alone,  with 
a  stand  of  75,000,000  cords  and  an¬ 
nual  consumption  of  1,120,000  cords, 
there  would  be  a  67  ^ear  supply. 
During  the  past  five  years  the  aver¬ 
age  area  of  timber  lands  burned  has 
been  670,000  acres  containing  1,100,- 
'fOOO  cords  of  pulpwood,  but  the  bud- 
worm  epidemic  ha«  not  been  so  se- 
I  vere  as  in  Quebec  and  New  Bruns¬ 
wick.  The  average  annual  loss  being 
about  500,000  cords. 

XIAXTTOIIA — The  forest  area  Is 
I  137,600  square  miles,  out  of  229,332 
of  land  area.  Of  the  former  27,600 
square  miles,  or  20  per  cent,  only,  is 
merchantable  and  accessible.  The 
total  stand  of  four  species,  as  hem¬ 
lock  is  absent,  amount  tex  71,860,000 
cords,  but  only  27.500,00"  cords  is 
available  and  merchantable  within 
the  near  future,  and  of  this  amount 
there  are  only  9,500,000  cords  of 
spruce  and  balsam. 

The  ownership  of  forest  resources 
in  Manitoba  rests  with  the  Dominion 
of  Canada  and  the  Dominion  still 
holds  impaired  title  to  about' 7,000,000 
cords  of  spruce  and  balsam.  An  area 
containing  iiboiit  2,000,000  cords  of 
spruce  and  balsam  has  been  disposed 
of  In  the  form  of  licenses  and  berths, 
but  must  be  manufactured  in  Canada. 

The  prohibition  of  exports  in  un¬ 
manufactured  form  extends  to  all  but 
5.4  per  cent,  of  the  merchantable 
balsam  and  spruce  timber  available. 
The  export  of  pulpwood  Is  almost  ne- 
gligibLe. 

It  Is  expected  that  the  near  future 
will  witness  the  introduction  of  pulp 
manufacturing  within  the  province. ! 
The  introduction  of  one  mill  of  100  | 
ton  capacity,  basing  production  on 
newsprint,  would  Involve  consump¬ 
tion  of  about  40,000  cords  annually. 
The  pulpwood  resources  of  the  prov¬ 
ince  are  rather  slender  and  the  prov¬ 
ince  has  been  urged  by  the  Pulpwood 
Commission  not  to  permit  overdevel¬ 
opment. 

The  annual  fire  loss  on  an  average 
has  been  about  275,000  to  :i00,000 
cords  of  all  species.  The  annual  con¬ 


sumption  of  spruce  has  been  from 
I  200,000  to  230,000  cords.  A  more  suc- 
I  cessful  and  more  complete  scheme  of 
fire  protection  Is  urged. 

SASK.ITUHEWAN  —  The  total 
pulpwood  stand  of  the  province  is 
estimated  at  155,560,000  cords,  of 
which  32,450,000  cords  is  spruce  and 
balsam.  The  total  accessible  and 
merchantable  stand  is  estimated  at 
48,600,000  cords,  of  which  13,600,000 
is  of  spruce  and  balsam.  Nearly  all 
the  pulpwood  area  is  controlled  by 
the  Dominion  Government,  only 
1,250,000  cords  of  spruce  and  balsam 
is  available  for  pulpwood  from  priva¬ 
tely  owned  lands. 

There  is  practically  no  business  In 
pulpwood  in  this  province,  but  about  | 
220,000  cords  Is  utilized  annually  for 
timber  purposes  and  fire  losses  are 
heavy. 

ALRKRT.t — Total  pulpwood  stand 
Is  estimated  at  275,000,000  cords,  of 
which  80,000,000  cords  Is  spruce  .'ind 
balsam,  but  of  the  latter  only  26,- 
i  000,000  cords  are  available.  The 
I  Dominion  Government  retains  unim- 
I  paired  title  to  about  22,500,000  cords 
of  accessible  and  merchantable 
spruce  and  balsam.  About  1,600,000 
cords  of  spruce  and  balsam  has  keen 
alienated  privately.  The  pulp  indus¬ 
try  has  not  yet  penetrated  this  prov- 
I  ince,  nor  has  there  been  any  quantity 
I  of 'pulpwood  cut  for  export,  although 
I  a  considerable  amount  of  spruce  has 
been  consumed  for  timber  and  fuel, 
representing  in  all  about  100,000 
cords  per  annum. 

Here  again  warning  is  issued  that 
there  must  be  a  material  reduction 
in  wastage  due  to  fire.  v 

BRITISH  COLUMBIA— The  total 
stand  of  pulpwood  is  estimated  at 
285^58,000  cords,  of  'which  spruce 
amounts  to  111,400,000  cords  and  bal¬ 
sam  50,860,000  cords.  However  the 
amount  capable  of  commercial  ex¬ 
ploitation  is  only  135,000,000  cords  in 
all  and  spruce,  hemlock  and  balsam 
available  amount  to  125,000,000  cords. 
While  nearly,  all  the  forest  area  is 
unalienated,  probably  less  than  25,- 
000,000  cords  of  spruce,  hemlock  and 
(Continued  on  page  27.) 


Exports,  or  Pulpwood  i 

Canada  1908-1923 

Total  Exports  FOR  THE  Dominion  ft  Individual  FhoviNccfl 

_  Based  on  Customs  Reports. 

Cords 

f^OO.OOOp-T— I  }  I  I  I  I  I  I  T  I  I  I  r 

1.300.000 - A - ^-4 

1,200.000 - - /  xV  V““/ 

1100.000 - 

[000.000 — - - 

900.000^  =  ^^^- - -  - - ^  — 

BOOPOO - I - - 

700P(X);^::iV^~^r47^^^-AA-V - ^ 

600.000 - - 

500.000 - ^ - 

-400.000 - 7 

300000 - 

200.000 - 

0  J,_  I  \  I /^YAiScoTyAl  JVieL— 


\  /  \ 


Canada’s  Possible  Consumption 
of  Pulpw6od  Next  15  Years\ 


The  report  of  tlie  Royal  Commis¬ 
sion  on  Pulpwood  estimates  that 
the  total  available  stand  flf  pulpwood 
In  Canada  is  603,0(10,000  cords,  of 
whicli  436,200,000  cords  is  spruce, 
balsam  and  hemlock.  Of  the  total 
quantity  available  27.8%  still  remains 
entirely  in  the  Crown;  55.7%  has 
been  leased  or  licensed,  practically 
all  of  it  under  terms  which  permit 
the  application  of  domestic  manufac¬ 
turing  requirements-  Of  both  li¬ 
censed  find  unalienated  timber  al¬ 
most  83%  may  be  subjected  to  such 
restrictions  it  the  respective  govern¬ 
ments  so  desire;  most  of  it  is  already 
sold  restricted. 

The  remaining  16.5%  Is  privately 
owned  and  no  restrictions  in  export 
have  been  applied,  except  In  British 
('olumhia,  where  certain  taxes  have 
a  tendency  in  that  direction.  If  the 
total  resources  of  the  five  species  are 
taken  without  regard  to  their  access¬ 
ibility  the  approximate  percentage  of 
unalienated  timber  is  61%;  licensed 
or  leased,  31%  ;  and  privately  owned 
8%. 

Greater  Pulpwood  In  East. 

It  should  be  emphasized  that  al¬ 
though  Quebec  and  Ontario  show  a 
large  stand  of  the  pulpwood  as  com¬ 
pared  to  British  Columbia  it  must 
not  be  inferred  that  the  former  prov¬ 
inces  liave  a  total  timber  stand  in 
any  way  comparable  to  that  in 
British  Columbia.  Including  both 
liardwoods  and  soft  woods,  British 
Columbia  has  over  70%  of  the  mer- 
chantalile  saw  timber  in  ('anada  to¬ 
day.  So  far  as  species  at  present 
utilized  for  pulp  manufacture  are 
concerned,  however,  the  Eastern 
provinces  have  the  greater  stand  of 
pulpwood. 

.  XOV.V  S('OT1.4. — The  total  forest 
area  of  Nova  Scotia  is  14,750  square 
miles,  or  70%  of  the  land  area.  The 
total  pulpwood  stand  is  estimated  at 
29,900,000  cords,  of  which  25,500,000 
cords  consist  of  spruce,  balsam  and 
poplar  and  of  this  500,000  cords  are 
of  poplar,  which  is  not  used  to'  any 
extent  in  local  pulp  mills.  This 
leaves  about  25,000,000  cords  of 
spruce  and  balsam,  of  which  not 
more  than  80%  is  merchantable  and 
accessible.  This  reduces  the  net 
stand  to  about  20,000,000  cords,  from 
*'  which  pulpwood  supplies  must  be 
.  drawn. 

Nearly  all  pulpwood  areas  have 
;  been  alienated  and  the  province  re- 
,  tains  only  1,195  square  miles,  or  8.1% 

]  of  the  forest  area,  containing  only 
'  322,000  cords  of  the  five  species. 

The  total  area  of  leased  and  li¬ 
censed  limber  lands  is  1,254  square 
I  miles,  or  8.5%  of  the  forest  area,  es¬ 
timated  to  contain  a  total  pulpwood 
I  stand  of  3,946,000  cords,  largely  bal- 
i  sam  and  spruce.  Over  75%  of  this 
j  timber  is  included  in  Cape  Breton 
;  Island.  While  provision  Is  made  for 
selling  timber  on  the  stumpage  basis, 
this  has  been  practically  abandoned 
,  .as  the  cost  for  scaling  the  cuts  were 
relatively  so  large.  Instead,  the  tim¬ 
ber  is  generally  leased. 

Of  the  total  forest  area  of  14,750 
square  miles,  12,301  «quare  miles,  or 
I  83.4%,  has  been  alienated  In  fee  sim- 
,  pie.  As  a  result,  a  total  of  25,632,000 
cords,  or  nearly  86%  of  Nova  Scotla'fe 
potential  pulpwood  stands,  has  pass¬ 
ed  completely  out  of  control  of  the 
province.  It  is  estimated  that  there 
is  a  consumption  of  6,906.000  m.b.f. 
In  a  period  of  ten  years  there  were 
manufactured  208,142  cords  of  pulp¬ 
wood  and  122,794  were  exported. 

An  estimate  is  made  by  the  Com¬ 
mission  that  so  far  as  spruce,  the 
chief  source  of  pulpwood.  Is  concern¬ 
ed,  exhaustion  might  be  expected  in 
from  30  to  35  years. 

NEW  BRUNSWICK.  —  The  total 
stand  of  pulpwood  is  37,672,646  cords. 


It  Is  estimated  that  the  acce.ssiblc 
and  merchantable  pulpwood  timber 
amounts  to  26,600,000  cords  of  spruce 
and  balsam. 

Only  1,680  square  miles  of  timber 
land  remains  unalicnated,  about  537,- 
600  cords.  An  area  of  9,121  square 
miles,  or  42.5%  ot  the  forest  area,  has 
been  disposed  of  under  license  or 
lease  to  pulp  conipanfos,  lumbernicn. 
etc.,  containing  some  18,027,000  cord.'? 
of  pulpwood.  Over  all  of  this  timber 
the  provincial  authorities  arc  in  a 
position  to  exercise  control  and  to 
regulate  methods  of  cutting. 

About  10,675  square  milea.  or  49.7% 
of  the  total  forest  area.  In  alienated 
In  fee  simple.  These  private  lands 
carry  pulpwood  of  about  19,100,000 
coeds,  slightly  more  than  half  the  to¬ 
tal  stand  of  tlic  province. 

In  pulp  manufacture  there  is  being 
consumed  about  200,000  cords  annu¬ 
ally,  while  for  ten  years  there  was  i 
exported  on  an  average  from  the  i 
province  169,002  cords  of  pulpwood.  I 

In  estimating  the  duration  of  sup¬ 
plies  It  is  stated  that  out  of  tlie 
spruce  and  balsam  stand  of  26,(;00.000 
cords  there  is  an  annual  consumption 
of  1,100,000  cords,  which  by  eliniln-  I 
ating  fire  losses,  etc.,  and  the  annual  | 
increment,  would  give  a  period  of  21  ' 
periods  before  ultimate  oxliaustioii.  ■ 

(il'EBEC. —  The  forest  area  cm-  ' 
braces  516,822  square  miles,  or  75;1  ! 
of  the  total  land  area,  hut  of  this 
forest  area  less  than  40%  is  mer¬ 
chantable.  There  Is  reputed  to  be  a 
total  stand  of  345,150,000  cords  of 
pulpwood,  of  which  the  merchantable 
and  accessibility  of  pulpwood  is  about  \ 
160,000,000  cords.  Ot  this  spruce  and  | 
balsam  amount  to  about  131,000,000  i 
cords.  The  total  stand  of  147,000,000  j 
cords  on  unallenated  lands  is  less  ; 
than  the  total  stand  on  leased  or  li-  \ 
censed  lands  and  of  this  only  about 
30,000,000  cords  are  reasonably  mer¬ 
chantable.  Crown  lands  under  li¬ 
cense  embrace  13.9%  of  the  forest 
area  and  contain  the  great  bulk  ot 
the  accessible  and  merchantable  tim¬ 
ber  of  the  province.  The  total  stand 
is  estimated  at  178,000,000  cords,  but 
of  this  only  about  100,000,000  cords 
of  pulpwood  is  available. 

About  6.6%,  or  34,173  square  miles 
of  the  forest  area,  has  been  alienated 
in  fee  simple.  This  contains  about 
20,250,000  cords  of  accessible  and 
merchantable  pulpwood  timber.  Thus 
of  the  total  merchantable  piilpwood 
stand  in  the  province  about  12.6%  is 
unaer  present  conditions  exportable 
without  manufacture.  Moreover 
about  12,000,000  cords,  with  free 
right  of  export,  are  controlled  by 
foreign  capital,  some  7%%  of  the  to¬ 
tal  merchantable  and  accessible 
stand  of  the  province.  Governmental 
restrictions  as  to  manufacture  cal¬ 
culated  to  prevent  the  export  of  raw 
wood  apply  to  over  87%  of  the  avail¬ 
able  supplies. 

In  ten  years  10,110.000  cords  were 
consumed  for  pulp  manufacture.  Ex¬ 
ports  of  pulpwood  from  Quebec  for 
the  ton  year  average  721,052  cords, 
while  in  1923  the  exports  were  760,- 
328  cords.  Over  2.900,000  cords  have 
been  used  annually  of  spruce  and 
balsam  for  lumber,  pulp  and  miscel¬ 
laneous  pui;poses.  of  which  the  an¬ 
nual  consumption  of  spruce  along 
runs  between  2,200,000  and  2,300,000 
cords,  out  of  a  total  merchantable 
and  accessible  stand  of  about  90,000.- 
000  cords,  which  would  give  a  period 
of  duration  of  about  39  years. 

The  average  fire  loss  has  been 
about  1,000,000  acres  a  year,  or  2,000,- 
000  cords  of  timber,  of  which  probab¬ 
ly  1.500,000  cords  would  be  pulpwood. 
In  addition  losses  through  budworm 
attacks  have  averaged  at  least  10.- 
000,000  cords  a  year,  or  a  total  annu¬ 
al  depletion  from  fire  and  budworm 


(lvero()e(lnTiuQl  Increose  in  Consumption 
1908  -1922  -I5-4-*/. 

Domtstic  Consumption  in 
l9Zt.  1952  .i9sr 
isColculotfd  on  That  Bosis. 


Wayagamack  Palp  &  Paper  Co. 
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— Courtesy  Royal  Commission  on  Pulpwood. 

The  above  chart  shows  the  actual  consumption  of  pulpwood  by  the 
Canadian  mills  during  the  years  1908-1922.  In  1908  the  consumption  of  i 
wood  was  482,777  cords;  in  1922  the  consumption  was  2,912,608  cords  or  j 
more  than  six  times  as  great.  During  these  years  the  average  annual  j 
increase  in  ’the  consumption  of  pulpwood  by  the  Canadian  mills  was  15.4  I 
per  cent.  '  ! 

The  curved  line  shown  above  is  based  on  this  annual  increase  of  15.4  | 
per  cent,  and  if  in  the  next  fifteen  years  the  domestic  consumption  of  | 
wood  increases  at  the  same  rate  we  shall  require  for  our  manufacture  of; 
pulp  and  paper  the  quantities  indicated.  i 
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THREE  RIVERS  -  QUEBEC 


MANUFACTURERS  OF 

SULPHATE  PULP  AND  KRAFT 
WRAPPING  PAPER 


LARGEST  KRAFT  WRAPPING 
PAPER  MILLS  IN  THE  WORLD 


PROVINCIAL  PAPER  MILLS,  LIMITED 

Head  Officq:  TORONTO,  ONTARIO 
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Only  One  Quarter-  Available  Pulpwood  Limits 


Remain  Vested  in  Authority  of  the  Crown 


able  such  action  would 


use.  but  along  lines  and 


(rontiiiiied  from  page  2S.) 

balsam  may  be  considered  accessible 
and  merchantable.  The  report  adds; 

“This  amount,  however,  is  not 
available  t^  present  pulp  mills;  the 
supposition  is  made  that  ultimately 
addltlbnal  mills  will  be  constructed  at 
advantageous  points  In  the  interior, 
as  well  as  on  the  coast,  to  take  ad¬ 
vantage  of  the  existing  supplies.” 

The  question  of  export  is  thorough¬ 
ly  controllable  under  manufacturing 
conditions. 

On  privately  owned  lands  the  stand 
of  spruce,  hemlock  and  balsam 
amounts  to  about  18,300,000  cords,  of 
which  12,000,000  cords  may  be  rated 
as  accessible  and  merchantable. 

In  ten  years  there  were  consu.ned 
for  pulp  manufacture  1,763,170  cords 
of  pulpwood  and  1,459.138  m.  b.  f. 
was  manufactured  into  lumber.  The 
average  for  both  pulp  and  lumber  in 
the  past  ten  years  has  been  462,758 
cords  annually.. 

The  average  export  of  pulpwood 
for  the  past  five  years  has  been 
39,436  cords  annually.  The  report 
goes  qn^ 

“The  pulp  industry  is  compara¬ 
tively  new  to  the  Pacific  coast  and 
was  undoubtedly  attracted  there  by 
the  large  supplies  of  cheap  raw  mate¬ 
rial  available.  As  with  large  scale 
lumber  operations,  so  with  pulp  ma¬ 
nufacturing,  particularly  in  the 
United  States,  there  has  been  a  ten¬ 
dency  to  migrate  westward.  So  long 
as  the  supplies  of  raw  material  in 
Ontario  and  Quebec  hold  out  it  is 
doubtful  that  a  similar  situation  will 
arise  in  Canada;  but  without  ques¬ 
tion  if  the  supplies  of  those  provinces 
are  not  conserved,  the  experience  of 
our  neighbors  to  the  south  will  be 
repeated  in  Canada.” 

It  is  pointed  out  that  very  little 
pulpwood  is  taken  out  by  farmers  in 
British  Columbia,  as  the  few  existing 
mills  have  timber  at  close  range  and 
in  addition  the  class  of  timber  used 
is  too  large  for  logging  operations 
!)>  farmers  without  capital  expendi¬ 
ture  and  experience  beyond  their 
possibilities.  This  latter  industry 
would  develop  with  the  establishment 


tion  of  the  stand. 


PULPWOOD  UTILIZATION 


DOMESTIC  CONSUMPTION  &  EXPORTS 


CANADA:  1906-1922 
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Available  Supply 
Pulpwood  in  Canada 


“Within  certain  limitation.";  it  may 
be  stated  that  division  of  total  an¬ 
nual  consumption  into  the  amount  of 
available  pulpwood  in  t'anada  gives 
a  quotient  indicating,  63  years'  sup¬ 
ply.  By  regions,  a  similar  process 
would  indicate  stipplies  for  31  years 
in  the  Maritime  Provinces;  51  years’ 
supplies  in  Ontario  and  Quebec, 
taken  together;  and  195  years’  sup¬ 
plies  in  the  province  of  British  t  ol- 
umbia.  Taken  precisely  as  they 
stand,  the  figures  for  the  eHsteni  pro¬ 
vinces,  aithou.gb  by  no  means  por¬ 
traying  the  gloomy  situation  that 
some  ardent  advocates  would  urge 


tmM 


Domestic  consumDtion) 


appropriate  and  essential  is  a  most  ' 
careful  and  tlioroughly  candid  con¬ 
sideration  of  supplies,  at  the  present 
moment.”  —  Pulpwood  Coinmission 
Report. 
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ITtElllIEK  ITEP  &  PA  PER  ("O.. 

,  LIMITED. 

Head  office  of  company  at  Halifax 
with  mills  at  Hartville,  N.S.  Rated 
capacity  production  is  10  tons 
groundwood  and  12  tons  paper  daily. 
.N'ewsprint  machine  likely  to  lie  in¬ 
stalled. 

t'apitalization  of  company  consists 
of  preferred  stock  $1,600,000  with 
$1,500,000  of  common  stock,  and  an 
authorized  issue  of  bonds  of  $1,500,- 
000. 


Note:/©/-  ejrpor/s,  //>e percc/) /ape  o/' pro- 
c^oef/oo  /\s  //7se/'/e&  /o  //?e  portions 

o/'/Ae  A^rs.  3-C./op  exports  ore  nof  /nc/o&ec/. 


Courtesy  Royal  Commission  on  Pulpwood. 


Depletion:  5,000,000,000  ft.per  annum 


Throughout  Canada,  the  annual  merchantable  timber  loss 
from  fires  is  conservatively  estimated  at  800,000,000  cubic 
feet,  and  upwards  of  a  million  acres  of  young  growth.  Dur¬ 
ing  the  last  ten  years  the  spruce  budworm  loss  averaged  1,345,- 
000,000  cubic  feet  per  annum,  in  addition  to  the  injury  from 
bark  beetles  and  other  insects.  The  extent  of  losses  due  to 
fungi  is  unknown.  Including  the  timber  utilized  in  forest  in¬ 
dustry,  therefore,  there  is  little  doubt  that  the  forests  of  Can¬ 
ada  are  being  depleted  at  the  rate  of  upwards  of  5  billion  cubic 
feet  per  annum,  as  against  which  there  is  the  increment  due  to 
growth,  the  amount  of  which  cannot  be  accurately  determined. 


of  mills  in  tlie  interior  that  would 
use  smaller  wood. 


NOT  A  SrOTIA  WOOD  riTP  k 

PAPER  ro. 

.Mills  of  this  company  are  at 
Charleston,  N.S..  with  iirodiiciion  of 
30  tons  groundwood  pulp  daily 
Capitalization  of  company.  .$200,000 
of  common  stock. 


NEWS  PULP  AND  PAPER  CO. 

This  company,  whose  mills  are 


j  It  i.s  also  impossible  to  gauge 
'  probable  future  progress  of  the  pulp 
;  and  paper  industry  in  British  Colum- 
,  bia.  For  several  years  past  develop- 
'  ments  have  been  expected  both  in  the 
I  southern  and  northern  interior,  liut 
’  as  yet  no  mills  have  been  established. 
The  abundance  of  raw  materials, 
however,  and  the  interest  from  time 
'  to  time  displayed  in  the  possibilities 
of  different  sites  may  surely  lie  taken 
to  augur  that  the  industry  is  destined 
for  material  expansion  in  Britisli 
Columbia 


,  established  at  St.  .Raymond.  Qiie  ,  is 
icontrolled  by  the  Montreal  ’’Star.” 
land  its  production  as  a  geneial  rule 
I  is  consumed  by  this  new'spaper  It 
jhas  a  rated  capacity  of  3(1  tons  of 
i  newsprint  daily  with  a  surplus  of 
groundwood  pulp  of  about  15  tons. 


The  problem  which  faces  the  prov¬ 
ince  today  is  not  one  of  curtailment 


I  MacLEOD  ITEP  £  PAPER  COH- 
PANT,  LIMITED. 

j  Heail  office  of  this  coniiiany  at 
I  I.iverpool.  .\.S..  with  mill.s  at  ;\lil- 
jton.  ,\.S.  .\lills  can  produce  15  Ions 
daily  of  groundwood  pulp.  <  ompany 
I  owns  250,001)  acres  timber  limits.  The 
president  is  Fr.ink  .1.  D.  B.ninjum. 
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Pulpwood  Resources  of  Canada. 

Available 

/ 

Total  Stand  under  present 

Leased  or 

Privately 

PROVINCE 

of  Pulpwood  conditions 

Unalienated 

Licensed 

Owned 

1 

•  Cords  Cords 

Cords 

Cords 

Cords 

;  1  Nova  Scotia 

.  29,900,000  20,400,000 

322,000 

3,946,000 

26,632,000 

New  Brunswick  . 

.  37,672,646  29,760,000 

'  637,000 

18,027,000 

19.108,046 

Quebec 

.  346,160,000  160.000,000 

146,920,000 

178,000,000 

20,230,000 

Ontario 

.  207,860.000  128,000,000  ‘ 

118,986,700 

76,110,000 

13,763,300 

Manitoba  .  . 

.  71,860,000  27,600,000 

66,726,090 

3,671,373 

2,453,687 

Saskatchewan 

.  165,660.000  48,600,000 

143,330,000 

7,070,000 

5,160,000 

;  1  Alberta 

.  276,000,000  81,000,000 

261,347,000 

7,277,000 

6,376,000 

‘  1  British  Columbia . 

.  296,068,000  136,000,000 

126,500,000 

149,029,000 

19,629,000 

Totals .... 

.  1,418,030,646  ’  630,260,000 

863,668,390 

442,103,373 

112,231,883 

Exports 

of  Pulpwood  From  Canada 

by  Provinces. 

1 

Nova  New 

British 

1  Year 

Scotia  Brunswick  Quebec 

Ontario  Prairies  Columbia  Canada 

1  1908 . 

•  .  . 

1,630  84,809  683.703 

72,166 

.  842,308 

11909 . 

6,842  86,699  737,877 

105,306 

.  935,6-24 

!  1910 . 

.  89,628  742,933 

110,580 

....... 

.  943,141 

j  1911 . 

66  122,698  636,136 

89,060 

* 

.  847,939 

1  1912 . 

5,773  150,901  761,815 

72,379 

i  1913 . 

6,049  141,563  802,260 

84,699 

69  1,035,030 

'  1914 . 

1,657  143,787  687  ,’241 

139,743 

.  972,608 

'  1916 . 

3,310  119,896  624,269 

202,239 

.  949.714 

1916 . 

3,735  127,730  786,879 

149,745 

118  1,068,207 

1  1917 . 

770  156,265  698,839 

161,652 

.’129  1,017,845 

1918 . 

.  263,907  885,772 

199,421 

436  1,346,536 

1919 . 

15,712  196,364  661,414 

196,941 

1,754  1,070,275 

1920 . 

27,211  186,637  .827,982 

202,171 

65 

4,338  1,247,404 

1921 . 

29,800  213,266  601.846 

239,264 

347 

8,030  1.092,553 

1922 . 

34,650  144,6.39  653.836 

269.419 

16 

8.772  1,011,332 

1923 . 

.  ... 

11,451  173,828  760,328 

414,288 

SO 

24,255  1,384,230 

’ 

Wood  Consumed  in  Canadian  Pulp  Mills,  1913-1923 

Cords 

i  Year 

Spruce  Balsam  Hemlock 

Jackpinc  Poplar  All  Others  Total  1 

1913  .  .. 

_  764,868  283,292  47,360 

19,383 

4,141 

1.109,034 

1914  .  . . 

_  836,387  314,183  45,246 

•24,715 

3,845  .  .  . 

,  .  1, 2-24,37  6 

1915  .  .. 

....  998,166  307,219  56,266 

41,953 

3,243 

.  ..  1,405,836 

1916  .  .. 

_  1,203,667  443,164  82,307 

39,717 

6,177 

1,764,912 

1917 _ 

_  -1,678,666  309,515  101,321 

2,850 

6,168  6. 

824  ’2,104.334 

1918  .  . . 

_  1,638,733  447,243  89,007 

25;,S51 

9.886 

-25  ’2,210,741 

1919  ... 

_  1,7S7,.86S  490,327  118,013 

16,402 

7,228  9, 

868  2,428,706 

1920  .  .. 

_  1,873.024  687,519  176,029 

1 5,743 

5,732  19. 

175  •2,777,42’2 

1921  .... 

_  1,499,478  511,791  122,997 

40,406 

3,557  2, 

149  2,180,578 

1922.  .  .. 

_  ’2,038,986  627,626  167,947 

79,461 

1,305  •  13, 

248  2,912,608 

1923.  .  .. 

..  .  2,282,946  727,736  152,661 

85,407 

1,536  14, 

248  3,264,433 

DISTEIBLTION  AND  OWNERSHIP  AVAILABLE 

PII.PWOOD 

Entirely 

Licensed  or 

Privately 

REGION 

Unalienated 

Leased 

Owned 

Total 

Cords 

Cords 

C  ords 

("ords 

Maritime  Provinces 

.  300,000 

16,700.000 

30,600,000 

46.600.000 

Quebec  and  Ontario .  66,500,000 

132,000,000 

27.000,000 

216.500,000 

Prairie  Provinces 

.  40.350,000 

5,500,000 

3,250,000 

a49.100.000 

British  Columbia  . 

.  24,000,000 

90,000,000 

11,000,000 

126,000.000 

1  Totals 

.  121,160,000 

243,200,000 

71,850,000 

426.200,000 

27.8% 

65 . 7  % 

IB  6% 

100% 

Prince  Edward  Island,  the  Yukon  and  the  Territories  not  included. 

(a)  Available  only  if  the  pulp  industry  becomes  established  locally. 

% 

/ 
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Pulp  &  Paper  Company 


Limited 


Manufacturers  of  Highest  Grade  Bleached  Spruce 


SULPHITE  PULP 


.  PLANT  A  T 

FAIRVILLE,  N.B. 


NEAR  ST.  JOHN 


SALES  OFFICES: 


Fifth  Ayenue,  NEW  YORK  CITY 


IHE  HNANCIAL  TIMES,  MONTREAL.  NOVEMBER  7,  1924. 


Brompton  Strengthens  Position  |p||||E  BEGINNING 
Better  Prospects,  Varied  Output  FOR  ST.LAWRENCE 

One  development  that  tended  to  a  dependence  on  pulp  and  other  I  Cl  DOT  VET  AD 

IN  nKOl  I  tftif 

ton  Pulp  &  Paper  Company  during  existing  surplus  In  the  newsprint 

the  past  year  was  the  acquisition  of  market. 


nUr  DrOIMMIIJC  How  Ontano  Government 

rlrlE  DCUlririlliU  Looks  After  Its  Timber  LimitsI 


of  a  hospital,  schools,  playgrounds,  a 
workmen’s  council  and  other  means. 
As  with  several  other  companies  in 


CAPITALIZATION. 


Outstand¬ 

ing. 


valuable  timber  limits. 


The  company’s  earnings,  however. 


financed  readily  by  a  bond  issue  of  are  working  out  well  from  the  slump 
$850,000  on  the  subsidiary  company  that  overtook  1921.  In  1922 


.1.0.  .,o_  i  the  amount  available  on  common  was 

that  was  formed,  while  the  entire  jg  ^  increased  to 

capital  stock  Is  held  by  Brompton .  57  for  1923.  It  may  be  assumM  that 


Company  Shows  Surplus  of ! 
$145,000  Available  For  Com¬ 
mon  After  Allowing  For' Pre¬ 
ferred 


capital  stock  Is  held  by  Brompton .  57  for  1923.  It  may  be  assumM  that  The  initial  financial  statement  of 
In  addition,  the  company  has  280  profits  will  show  up  favorably  for  St.  Lawrence  Paper  Mills  was  a 
square  miles  of  freehold  limits  and  1924.  The  resumption  of  dividends  ‘horoughly  creditable  one  showing 
,  -  .  .,  .  )  on  iHp  commoii  is  one  of  tlip  most  ^  oio  ft  iiftt  surplus  of  $345,000, 

has  under  lease  810  square  miles  in  j  j^j^g^estlng  phases  of  the  company’s  which  would  have  provided  for  the 
contiguous  territory  to  the  mills.  The  i  problems.  °  dividend  on  the  preferred  , 

newly  acquired  limits  are  situated  in  I  capitalization.  “"Ia  a  balance  of  $145,- ^ 

I  CAPiiALizAiiu.-^.  QQQ  fpr  the  60,000  shares  of  no  par 

outstand-  value  common  stock.  It  is  reasonable 

Authorized  Ing.  a.a.aiimn  that  riiirlns'  fho  sornnd  vaar 


newly  acquired  limits  are  situated  in  CAPn 

Quebec  Province  and  the  State  of 
IMaine,  “with  an  advantageous  rail 

haul.  The  company  is  now  amply  com . ahar 

provided  with  one  of  the  great  es-  Prof.,  8  p.c.  cuir 
sentials  to  successful  operation  in  sharoB^oT  $ido' 
Canada,  adequate  timber  limits.  1920.  to  linToan  i 
From  the  point  of  view  of  a  pro-  which  ware  giv 
ducer  of  new.sprint  the  Brompton 
Company  does  not  rank  %mong  the 
larger  mills  as  its  output  Is  only  Funded  Debt.-— 
115-120  tons  daily.  Unlike  other  J**  000^  Mtg 

'mills  like  Spanish  River,  I.rfiurentlde,  ‘  j'js.';  . .  ' ,  . 

Abitlbl,  Belgo,  etc.,  whose  production  Oon.  .Mtgo.  s.f 
is  almo.st  entirely  newsprint,  Bromp- 


I  the  St.  Lawrence  River  Valley,  I.,au-  Capital  stock  .$36,000,000  $28,800,000 
rentide  has  taken  part  in  negotia-  Funded  debt  .  none  none 
tlons  for  a  merger,  but  at  the  present  dividend  RECORI), 

I  time  any  settlement  of  this  seems 

I  likely  to  be  delayed  for  a  consider-  An  initial  dividend  was  paid  in  1911 
able  period'.  P**"  cent,,  which  was  raised  to 


horizod  Tng.  t™^™h  “t  d^  This  is  a  View  of  one  Of  a  fleet  Of  hydroplanes  employed  by  the  De- 

10.000  no.nno  oneraUona  n>ni  wfll  Forests  of  Ontario  in  connection  with  fire  protec- 

••  S "  zSi *  "  «„  or  US  i  u""  -"i  a.  ""wibB  »■  «•  u-b.,  i...,. _ 


Com.  ....  share.s  210.000  140,000  of  operations  mill  will  make  at  least 

’’common’  'increi'^d  '  f^on^"'  ToiooH  as  showing  per  ton  of  output 

shares  of  $100  par  value  in  August,  although  With  the  surplus  supply  the 


likely  to  be  delayed  for  a  consider-  An  initial  dividend  was  paid  in  1911 
able  nerlod^  of  Hi  P*r  cent,,  which  was  raised  to 

^  8  per  cent,  for  the  next  five  year.«. 

STOCK  MARKET  RECORD.  I"  HI*-  1®  P'^  '*Pf-  '^“8  paid,  and  in 

1919,  12  per  cent.,  with  a  bonus  of 
The  market  price  of  Laurentide  *  Per  certt.  After  the  first  quarter’s 
stock  has  stood  uniformly  high  on  the  dividend  in  1920,  the  split  was  made, 
I  Montreal  Exchange.  Away  back  in  aPd  the  new  stock  was  started  out 
1911  and  1912,  when  most  of  the  o"  »  basis  of  6  per  cent  representing 
t  present  paper  mills  were  not  in  ex-  1*  P*''  f***  P'**  BV>ck.  This 

Istence,  the  stock  was  up  to  230  and  dividend  has  been  paid  since. 

240.  The  high  point  was  reached  of  282  _  „ 

early  in  1920,  Just  before  the  three-  New  Caaspaar, 

to-one  split.  After  a  split  125  was  Per  Ont 

the  high,  representing  375  for  the  old  1924  .  .  6  ’ 

stock.  The  record  for  the  past  13  1923  . 6 

years  stands  as  follows?  1922  '' . t> 

vaa,.  tj.  w  t  1920.  3  quarters .  414 

Year  High  Low  , 

H24 .  *914  Old  Compaay. 

1923  .  103H  89% 

1922  .  99  73  1920,  1  quarter .  3 

1921  ..  ..  ..  ..  96  fi2  1919 . 15 

1920  ..  .  125  81  1918  .  10 

1919  .  282  192  1917  .  7% 

1918  .  198  153  1916-12  .  8 

1917 .  195  152  1911  .  Hi 

1916 .  217>4  176 

1915  .  198  160  OFFICERS  AND  DIRECTORS. 


1920.  to  140,000  shares  of  no  par  value,  output  may  be  forced  down  a  little, 
which  were  given  to  the  shareholders  when  conditions  In  this  respect  Im- 
two  for  one.  Outstand-  prove,  however,  it  seems  certain  that 

ing.  still  larger  earnings  will  be  recorded 
Funded  Debt. —  and  the  common  stock  gradually 

ist  mtge.  S.F.  6s,  due  1927  $  18.000  make  Its  Way  upward.  The  mill  Is 
’"loFs  ^  ^  846,000  fortunate  In  excellent  management, 

Oen.  Mtge.’s.K.’ 6s,  due  1939  903,'200  low  cost  construction,  and  an  ad- 


Laurentide  Holds  Its  Even  Course 
Earnings  on  Conservative  Basis 
New  Limits  For  Future  Reserve 


High 

Low 

9814 

8014 

10.3% 

89% 

99 

73 

96 

62 

125 

81 

282 

192 

198 

153 

195 

152 

217% 

176 

198 

160 

192% 

160 

23.3 

140 

240 

155 

136 

.  136 

20-Vcar  Conv.  8s,  due  May 


vantageous  working  condition  for  a 


TABLE  A— INCOME  ACCOUNT  FOB  7  TEABA 


L  hoA  A  vAriAd  Tta  Fa  J  7,1941  . .  .  1.706,200  supply  of  pulpwood.  ^  ^  ,  1924  •  1923  1922  1921  1920  1919  1911 

ton  has  a  varied  output.  Its  East  ,  Qrovelpn  Paper  1st  Mort.  e's  nfferlng  was  Oper.  Profits . $3,143,889  $2,732,456  $2,360,640  $6,404,395  $2,401,550  $2,743,374  $2,459,1 

Angus  mill  produces  besides  news-  due  1935  .  4,673,000  ”*5  Total  Incoma .  3.B51.690  3,167,998  2,693,154  6,724,0.33  2,566.678  2,956,979  2,698,L-_ 

nrinf  sulnh-lte  miln  wranning  naner  I  Groveton  Paper  Ser.  Land  made  on  behalf  of  the  company  Of  Interest,  ate .  .318,876  424,999  440,632  885,261  304,447  236*926  227,296 

print  suipnaie  puip,  wrapping  paper,  ;  notes .  400,000  $2,500,000  6  1-2  per  cent,  twenty  year  Net  Income .  2.084.524  1,989,103  1,794.061  4,615,929  1,499,639  1,82,3.657  1,704,655 

Jo".,  ife'li’rK’LS  *i^.kin*r»„dsoid  .^nd..tap,.ceof  'se  'SS  as  as  '«?  ,*5S:S 

A..*  AAtfiAiAA*  cr,.A..odA,AAH  A.ilr,  fnrlGroveton  Paper  Co.,  Inc.;  $744,000  the  mill.  It  was  assumea  inai  ims  TABLE  B— BALANCE  SHEET  FOB  7  YEABS 

1924  1923  1922  1921  1920  1919  1918 

$$$$$$$ 


out  sufficient  groundwood  piilp  for  ^ave^been  i/d'eemed.”  ’  ’  ’  had  been  carried  up  to  that  time  by 

the  newsprint  machine,  8,000  to  dividend  rfcord  Hollinger  Interests  and  those  of  the 

10,000  tons  of  the  Bromptonville  iuenu  kecimiij.  Rreakevs  bv  whom  the  project  was  Total  Prop,  acc 

7iiiir<!  niifniit  are  sent  to  the  United  Initial  common  dividend  of  1%  p.c.  “I®*  Y®  "  1  I.Agi  and  Suppl 

mills  output  are  sent  to  me  uniiea  ^  ^  planned  originally  as  the  Three  Ri-  investments 

States  mills  of  the  company,  and  creased  to  6  p.c.  on  Nov.  i.  1919.  in-  vers  Pulp  &  Paper  Company,  for  the  Total  Curr.  Aas 

the  balance,  about  20,000  tons  a  year,  creased  again  to  7  p.c.  ($7  per  share)  manufacture  of  groundwood  pulp  S"^*^**®**  •• 
arc  sold  in  the  open  market.  a  ‘"“i'  alone.  The  Company  does  produce  Total  Curr.’ liai 

Surplus  sulphate  pulp  of  Fast  An-  „f  7  p.c.  paid  groundwtwd  *‘®  T^^ls!?pFu^’' 

gus  goes  across  to  the  Claremont  until  March.  1921,  when  it  was  in-  but  purchases  the  sulphite  on  the 

(New  Hampshire)  mill,  while  iin- 1  creased  to  8  p.c.  on  new  issue  of  open  market,  chiefly  from  the  St.  ThelAure 


V,  j  , _ _  aaaaJaJ  ..a  *hAf  timA  hw  laDidB.  JB— DaaiAnt.c  nnc.E,r  rvm  ?  xkah» 

had  been  carried  up  to  that  time  by  ,924  1923  1922  1921  1920  1919  i9i8 

Hollinger  Interests  and  those  of  the  $$$$$$$ 

Rreakevs  bv  whom  the  nrolect  was  Total  Prop,  account  24,094,876  24,731,783  28,089,870  25,073,602  21,699,846  10.330,988  8,421,200 

wreaKeys  uy  Wlium  uic  j  I^  and  Supplic*  4,26.5,644  3,581.874  4,771,437  8.392,813  5,373,606  2,633,912  1.855,261 

planned  originally  as  the  Three  Kl-  Invcatmenta .  5,191,488  5,028,108  4,981,723  5,071,865  5,001,695  1.988,052  1  585,078 

vers  Pulp  &  Paper  Company,  for  the  Total  Curr.  Aaseta. .  11,484,246  10,616,562  11,296,892  16,958,254  18,431,229  7,238,086  6i296,143 


Nov- ’  1921  Reduced  to  $4  May  1921  manuidtiure  01  grouiiuwuuu  puip  Bank  Loana .  2,764,000  2,507,724  8,572,960  6.067,945  2,812,860 

nod  'tv.'r'n  nassed  ^  alono.  The  Company  does  produce  Total  Curr.  Uab.  ..  4,592,103  4,511,045  5,792.764  8,475,633  4,966,746  1,882. 

and  men  passeo.  groundwood  for  Its  newsprint  mill  Nat  Work’*  Cap .. .  6,892,143  6,104.517  5.604,128  7,482,621  8,464,483  5,356,( 

Preferred  dividend  of  i  p.c.  paid  ®  „„rehAse«  the  snlnhite  nn  the  Total  Surplua .  2,107,166  1,760,632  1,489,829  3,423,468  635,839  2,857,! 


paid  poundwMd 


nnViV  March.  192^  vvhen  ii  ^as  '’m-  but  purchases  the  sulphite  on  the 
creased  to  8  p.c.  on  new  issue  of  open  market,  chiefly  from  the  St. 


35,736,428  35,440,926  86,452,991  41,089.504  35,087,015  17,612,620  14  805  905 
2,764,000  2,507,724  8,672,960  6,067,945  2,812,860  ’  68  384 

4, .592,103  4,511,045  5,792,764  8,475,633  4,966,746  1,882,416  1,616  474 

6,892,143  6,104,517  5,504,128  7,482,621  8,464,483  5,356,670  4,679.669 

2,107,166  1,750,632  1,489,629  3,423,468  635,539  2,857,205  2  528  113 


TheLaurentldo  Co.  ranks  as  one  of  Its  pile  at  Grand’Mfere,  eetimated  at 
the  oldest  and  most  solid  of  the  pulp  ^-tound  140,000  tons.  As  a  result  I 
and  paper  companies  of  Canada.  As  |be  coming  j 


bond  papers  in  the  Groveton  mill  it- 1  Hi 

.self.  1924  •11 

"Thus  the  company  has  worked  it-  V. !!  *  I9 

self  into  a  fairly  "self-contained”  iniM  !!  ‘sn 

position.  Canadian  mills  producing  1920  .  ir-o 

‘‘raw  material”  for  the  U.  S.  mills,  HH .  8^'^ 

and  the  latter  reciprocating  in  an-  jf,j7  ”  62 

other  direction.  - 1" 


1  B  witiiynutcD  via  vycxuaucB*  n.e>  n  i>  .  ^ 

,  Winter  will  be  unusuftlly 

^^Autho  •  a  producer  Its  history  goes  back  Besides  the  power  plant,  one  of  the 


bleached  smlphite  Pulp  comes  over  j  i92,L'and"’'rcsuTar  “preferred  also''L'’safe"s S^fo^r  the  oldest  and  most  solid  of  the  pulp  ™d  140,000  tons.  ’  As  a  result 

from  the  Groveton  (N.H.)  mill  to  dividend  paid  since.  ‘®  ’Capitalization!  ^  and  paper  companies  of  Canada.  As  ‘J*®  woods  operations  for  the  coming 

East  Angus  for  newsprint.  The  j  w  warke-t  REcnnn  Authorized.  Issued.  _ _ _  ..  ..i  u  .  winter  will  be  unusually  light. 

bleached  sulphite  pulp  is  used  for  ‘  common  Common  Stock  (no  a  p  oducer  Its  history  goes  back  Besides  the  power  plant,  one  of  the 

bond  papers  in  the  Groveton  mill  it-  High  Tow  Psr  shares)..  .  60,noo  50.000  many,  years  beyond  that  of  the  great  somewhat  intangible  but  none  the 

self.  1924  .  •12  *26%  $2,500,000  $2,500,000  majority  of  Canadian  newsprint  ^®®®  ceal  assets  of  tlTe  company  con- 

"Thus  the  company  has  worked  it-  » .  *in'“  *15'^  Fu^ndeii  Debt —  mills.  The  stock  market  movements  ®*®^®  ^*1  ® ’m*0ue  town  that  has  been 


500  000  *2  500  000  majority  of  Canadian  newsprint  J®®s  real  assets  of  tlTe  company  con- 
F„Tj;.VDeht-  •  •  The  Stock  market  movements  «  »»  tmlque  town  that  has  been 

*  Goid^  Bemds".  dim  ®how  less  fluctuation  than  In  the  case  spot  itself  if  unusually  beSufuI  Sd 

March,  1944  — $7,500,000  $2,500,000  of  most  companies,  and  its  dividend  the  problem  of  the  labor  turnover 

record  ha«  been  a  most  stable  one.  heen  rendered  much  less  dfffi- 
tor,  vico-presidont;  IX  Urcaliey,  vire-  hJeftrly  four  years  ago  there  was  a  attention  that  has  been  i 

president;  ,1.  I.  Rankin,  secretary;  ...  *  i  e  j  given  to  the  welfare  of  the  em- 


1913  .  233  140  President.  George  Chahoon,  Jr.; 

1912 . .  ..  240  155  vice-president,  C.  R.  Hosmer;  J.  K.  L.  i 

1911  .  136  ,  136  Ross,  Kdwin  Hanson,  Sir’  Lomer 

Oouin.  K.C.M.G.;  George  H.  Montgom- 
Tlmber  Limits.— The  company  has  er.v.  K.C.;  F.  A.  Sabatton,  Sir  Vincent 
timber  rights  on  close  to  3,500  square  Meredith,  Bart;  Sir  Thomas  Skinner,  I 


Canadian— 

Pullp  &  Paper  Securities 

•ffer  the  Investor  and  trader  ManF  splendid  opportunities 
tor  sound  Investment 

Abundantly  provided  with  mw  material,  with  low  cost 
^olov  and  power  transport.  It  Is  little  wonder  our  Pulp  and  . 
Paper  Industry  has  made  aueh  strides  that  It  already  pro¬ 
duces  a  large  share  of  the  world’s  supply. 

This  great  basic  industry  la  firmly  estahllshed  lu  our 
country— earnings  are  consistent— the  future  Is  your  oppor¬ 
tunity. 

We  would  he  pleased  to  act  for  yon  In  the  pnrehaae  or 
sale  of  any  Pulp  and  Paper  securities  listed  la  Toronto  or 
Montreal.  Onr  direct  private  wire  system  enables  us  to 
render  quick  and  accurate  service. 

•  \ 

Adelaide  3S22 

Watt  &  Watt 

Members  Toronto  Stock  Exchange. 

Watt  Bid?.,  6  Jordan  Street,  Toronto. 


the  least  fluctuating  of  pulp  and  Mmiroc.  .i.  A.  Both  well;  J.  .V.  Grccn- 
paper  products,  the  addition  of  100  .shields,  K.C.:^  E.  w.  Tobjn,  M.P.;  i-L 
tons  or  so  daily  would  increase  Languedoc.  K-G-:  <’•  (’• 

,  .1  J  4  uii- _ 41  -  Munroe,  J.  K.  Mc(  rea.  t  .  (.■  (jiccn- 

earnings  greatly,  and  stabilize  the  ^hi^lds,  K.c.;  gt^iirrai  nianagor,  J.  A. 
company’s  profits  as  compared  with  Dothwell;  treasurer,  \V.  N.  Munroe. 


Property . 

Investments . 

Inventories 
Total  Curr.  Assets. 

Total  Assets . 

Funded  Debt 
Bank  Loans. . 

Curr.  Liab . 

Net  Work’s. 
Surplus . 


IS  tins  lornis  proDaoiy  ’h  *  w’  Beaucierk*  ’\v..x  daily  capacity  erivinff  the  rniu  a  return  Of  18  per  cent,  on  their  former 

L-tuating  of  pulp  and  .T.  Boihvv!ll;  J.  4V  Green-  ""  holdings 

S,  the  addition  of  100  .shields,  K.C.:  E.  W.  Tobin,  M.P.;  lO.  1®"-  TIMBE^  RESOURf’FS 

laily  would  increase  l^anguedoc.  K  G  :  <’•  G-  Wilson  IL  E,  o”  lefse"olf ’timber  by  the  standard  of  a  num- 

tly,  and  stabilize  the  HiVie’idT’ K  G  -" general  lands  on  St.  John  and  Magpie  Rivers,  her  of  Industrial  companies,  Lauren- 

fits  as  comparsd  with  Bothwell;  treasurer,' \V.  N.  Mun’roe.  c!ntain*‘looo’.’o0o“cord8  oV'pul*!wood!  ®a-rmt»es  during  the  past  year 

TABLE  B— BALANCE  .SHEET  FOB  7  YEARS  representing  40  years’  wood  supply,  were  not  as  large  as  many  had  antt- 

1923  1922  1921  1920  ’  1919  1918  1917  Company  also  has  a  contract  with  Clpated,  AS  the  net  available  for  dl- 

$’'$$$$$$  John  BreaUey.  Limited,  lumber  manu-  vldends  on  the  capital  Stock  repre- 
.  16,786,220  16.017,794  11,001,826  8,878,597  9,041,0.33  8,662,097  8,896,.545  facturers,  for  a  supply  of  1,000,000  gontpd  onlv  7  2  nor  cent  nrn  mnro-ln 

.  2,116,793  L721,418  1,349.092  479,926  149,278  cords  of  pulpwood  to  be  delivered  at  ®®“'-®“  0***^  ora  margin 

.  3,510,275  3,364,310  2,185,967  2,476,601  2,809,214  2,172.472  1.289,294  the  rate  of  50,000  cords  per  annum.  Of  Only  1»4  per  cent.  Over  dividend 

,  5,215,475  5,117,130  3„5oi,i26  3,802,640  3,261,416  3,093,468  2,208,934  PROFIT  AND  LOSS  ACUOuNT.  requirements.  This  compared  with 

21,059,299  21.184,623  16,645,760  14,457,866  13,786,026  12, .338, 773  11,,333.004  K„,,  j„„c  30,  1024.  6  9  Der  Cent  the  nrevloiis  v(lar  show 

.  6,073,400  5,153,200  3,913,000  2,193,000  2,375,000  1,452,000  1,524,000  ’  *  p.»  per  cent,  me  previous  year,  snow- 

•  oan  nnn  <  .Tn  nnn  a -re  An  A  o-rc  aaa  r.nA  Ann  lipeiaiinf,  pioIlL . .  inirfinlvo  Bmnll  ineennaA  nn/l  C9Q  nn.. 


5,215,475  5,117,130  3„501,I26  .3,802,640  3,261,416  3,093,468  2,208,934 

21,059,299  21,184,623  16,645,760  14,457,866  13,7^,026  12,.338,773  11,,333.004 

6,073,400  5,153,200  3,913,000  2,193,000  2,315,000  1,452,000  1,524,000 

1,280,000  1,570,000  876,000  .  376,000  600,000  . 

2,518,757  .3,399,393  2,921,134  1,621,286  1,413..3,33  1,279,67.3  489,178 

2,696,718  1,717,737  ,579,991  2, 181,3.54  1,818,083  1,813,795  1,719,766 

4,217,142  3,382,030  811,626  1,848,680  967,693  607,100  310,826 

TABLE  A-  INCOME  AfiCOUNT  FOR  7  YEARS 


the  rate  of  50,000  cords  per  annum.  Of  Only  114  per  cent.  Over  dividend 
profit  and  loss  ACUOUNT.  requirements.  This  compared  with 
Year  End,  June  30,  1024.  6,9  per  Cent,  the  previous  y€ar,  show- 

Depreclatlon  "”*’. V.  !  ;*”7’l26I  0"'^  ®  ®m®'>  «1°<1  623  per 


''rnn’min  Operating  profit  .. 

1,279, '67.3  489ii78  Depreciation . 


192.3 

1922 

1921 

1920 

1919 

1918 

1917 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

(Jrow  Profits. 

1,802.163 

1,607.212 

1,097.784 

1,8,53,589 

1,098.337 

1,0.51.275 

1,07,3, .563 

Dep.  and  Bond  Tnt. 

629,552 

729,372 

444,774 

372.702 

270,954 

274,000 

263.737 

Net  Income.  ..... 

1,172,611 

877,840 

653.010 

1,480,887 

827,383 

777,275 

809,826 

320,000 

155,000 

140,000 

140,000 

140,000 

140,000 

Com.  Idv . 

385,000 

665,000 

350.000 

350,000 

350,000 

Surplua  for  year. . 

8.35,111 

860,340 

113,010 

076,887 

337,38.3 

287,275 

319,826 

Earned  on  Pref  . 

67.76':: 

4,3  01':^ 

32  65% 

74  04% 

41  36''1 

,38.86% 

40  49% 

Earned  on  Com 

$7  11 

$6  00 

$3  56 

$9  58 

9  82';i 

9  10';, 

9.57% 

St.  Re^is 
Paper  Company 

o/ Canada,  Limited 


’  F.  L.  Carlisle, 

•  President 


A.  P.  McKinnon, 

General  Manager 


Dond  int<M’cst  ••  ••  ••  ••  28,997  cent,  for  1922.  In  1921,  that  Is,  for  i 

Bank  interest .  139,778  the  year  ending  June  30,  the  company 

showed  15.68  per  cent.,  but  against 
Net  P'’®f'f  f”''  •  •  •  •  •  this  was  an  amount  of  $2,000,000  set 

Year  ending  June  30,  1024.  aside  tO  cover  possible  losses  on 

Tiinhdr  Limits . $i,22S,25F  pulpwood  inventories,  an  amount 

Real  Estate  and  Plant  ..  ..  3,477,952  which  afterwards  it  was  found  ne- 

Ci^renT A.sse’t’s .  c®®®®^^  <16^0^®  entirely  to  this 

Total  A.ssets^  I*. V  6,830.’64i  Purpose.  Had  this  amount  been  de- 

p.  &  L.  Surplus’  .  ’345’, 297  ducted  from  the  net  earnings  as 

Current  Liabs .  234.314  shown  in  that  year,  the  disparity  in 

Working  Capital .  708.681  earnings  between  1921  and  1924  would 

- -  - -  have  been  very  much  less.  Against 

II  the  apparently  small  margin  of  profit 
j  over  the  dividend  calls,  must  be  set 
I  the  fact  that  the  Laurentide  Company 
is  most  conservative  in  its  treatmeht 
J  of  earnings,  and  very  liberal  In  re- 
I  gard  to  depreciation  and  depletion  al¬ 
lowances.  The  wood  is  taken  in  at 
I  a  higher  value  than  that  of  any  other 
I  newsprint  mill  in  Canada,  and  It  is 
I  understood  that  the  depletion  ac- 
I  count  provides  for  the  covering  of 
the  valuation  of  the  timber  limits  in 
I  the  balance  sheet  every  ten  years, 

I  that  is.  at  10  per  cent,  per  annum.  It 
I  is  believed  by  those  in  close  touch 
I  with  the  company  that  it  could  con¬ 
tinue  to  earn  and  pay  Its  dividend 
I  of  6  per  cent.,  even  with  a  further 
I  considerable  reduction  in  the  price 
of  newsprint. 

I  The  company  has  as  a  very  valu¬ 
able  asset  adjoining  Its  mill,  the  Lau- 
I  rentide  Power  Company,  which  sup- 
I  plies  it  with  power.  The  Laurentide 
company  owns  75  per  cent,  of  the 
I  stock  of  the  power  company,  and 
j  has  enjoyed  for  several  years  the 
I  revenue  from  the  dividends  of  the 
I  Power  Company  as  well  as  an  un¬ 
doubted  increase  year  by  year  In 
value  of  the  property. 

During  the  past  year,  the  Lauren¬ 
tide  Company  Increased  its  timber 
holdings  greatly,  and  although  now 
it  is  forced  to  cut  a  long  distance 
!  from  the  mill,  it  has  been  planting 
I  seedlings  for  a  number  of  years  past, 
and  these  are  expected  to  be  ready 
for  use  when  the  old  limits  are  ex¬ 
hausted.  During  1923  the  Lauren¬ 
tide  mills  suffered  severe  losses  by 
fire,  and  in  order  tO  utilize  these  be¬ 
fore  they  were  rendered  worthless, 
the  company  cut  heavily  during  the 
past  season,  and  at  the  present  time 
has  a  record  volume  of  pulpwood  in 
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The  Outlook  for 
the  Investor 

Why  is  November,  1924.  a  month 
of  unusual  significance  to  the  in¬ 
vestor  ?  Why  are  shrewd  invest¬ 
ors  planning  more  keenly  than 
they  have  done  since  the  war  for 
re-iny;pstment  ?  These  and  other 
questions  are  discussed  in  the 
November  issue  of 
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our  little  magazine  for  the  aver¬ 
age  investor — ^just  off  the  press. 
It  is  packed  with  etraightforward, 
commonsense  discussion  of  the 
present  outlook,  and  timely  sug¬ 
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for  a  copy  to-day— yours'  for  the 
asking. 
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Over  700,000  Hydro-Electric  Power  Used  in 
Pulp  and  Paper  Industry;  Steam  Only  9  p.c.T otal 


Elstimated  Pulp 
Wood  Resources  P 
in  Cords 

285,000,000  cords 
185,000,000  cords 
200,000,000  cords 
300,000,000  cords 
33,000,000  cords 
30,000,000  cords 


Available  Winter 
Power  at  Ordinary 
Minimum  Flow 
Is  1,931,142  h.p. 
is  4,259,253  h.p. 
s  4,950,300  h.p. 
s  6,915,244  h.p. 
s  50,406  h.p. 
8  20,751  h.p. 


Far  More  Required  Here  Thanji  - - : -  ■ 

in  Any  Other  Industry — 100  Elstimated  Pulp  Available  Winter 

H.P.  Per  Ton  of  Paoer _ Oue-  1  Province  Wood  Resources  Power  at  Ordinary 

bee  Takes  368,000  For  S6 1  in  Cords  Minimum  Flow 

pap  uM|  British  Columbia  ...  285,000,000  cords  1 ,93 1 , 1 42  h.p. 

*  Prmrie  Provinces.  ..  185,000,000  cords  4,259,253  h.p. 

(Compiled  by  Water  Power  Branch,!  Ontario . 4,950,300  h.p. 

Department  of  the  Interior,  j  Quebec .  300,000,000  cords  6,9 1 5,244  h.p. 

Ottawa.)  j  New  Brunswick ...  .  33,000,000  cords  50,406  h.p. 

^TTAVVA.— As  it  takes  practically  Nova  Scotia .  30,000,000  cords  20,751  h.p. 

"  100  h.p.  to  make  one  ton  of  paper  ---  -  -■  ■■  ■■ 

per  day  the  Indispensability  of  an  - - - 

abundant  supply  of  low-priced  ptfwer  commerce  and  settlement  of  the  manufacture  of  lumber  when  refuse 
at  once  becomes  apparent.  In  any  i  country  and  the  part  which  our  water  from  the  latter  can  be  used  as  fuel 
Industry  the  relative  necessity  of  ob-  power  resources  are  destined  to  play  under  the  boilers, 
taining  cheap  and  adequate  power  therein,  the  Dominion  Water  Power  The  last  completed  census  con- 

,  J  u  .u  _ _  Branch  of  the  Department  of  the  In-  ducted  by  the  Dominion  Bureau  of 

maj  be  gauged  by  the  amo  -  tg^lor,  Ottawa,  has  conducted  special  Statistics,  that  for  the  year  1922, 

qiiircd  per  dollar  value  of  product  studies  in  this  connection  and  has  shows  a  steam  pow'cr  installation  in 
and  with  the  possible  exception  of  gathered  much  information  on  pow'cr  pulp  and  paper  mills  of  only  60,764 
cei-tain  electro-chemical  and  metal-  installation  and  requirements  of  h.p.,  or  less  than  10  p.c.  of  the  tot.-vl 
lurgical  processes  the  requirements  pulp  and  paper  mills  operated  by  Installation. 

for  the  manufacture  of  pulp  and  water  power  or  by  purchased  hydro-  There  are  a  number  of  cases  where 
paper  rank  among  the  highest.  electric  energy.  For  the  sake  of  the  hydro-electric  power  used  at  the 

It  is  therefore  little  surprising  that  brevity  the  general  term  "pulp  and  mill  is  generated  quite  a  distance 
over  90  per  cent,  of  the  motive  power  paper  mills”  has  been  adopted  from  it,  this  practice  being  made 
in  this  industry  is  derived  from  the  throughout  this  review  as  including  possible  through  the  ease  with  which 
energy  of  our  abundant  and  advan-  pulp  mills,  pulp  and  paper  mills,  and  the  electric  energy  can  be  transmit- 


7.1  H.P.  For  .Mechanical  Pnip. 

While  stating  the  average  co 


paper  mills. 

Total  Over  726,000  H.P. 


tageously  located  water-falls.  paper  mills.  tedl  In  most  instances,  the  pulp 

7.1  H.P.  For  .Mechanical  Pnip.  Total  Over  726,000  H.P.  tater'Sower'sie  im/ wLen^tralal 

Whiio  dtafiniv  ,hp  nvprnire  con-  present  Umc  the  hydraulic  expansion  has  necessitated  additional 

sumntiL  of  power  for  threonversi^^^  P“’P  P^'P^''  «"«‘her  nearby  hy- 

of  Duin  wood  into  Daner  as  100  h  p  1  totals  to  726,375  horse-  draulic  site  has  been  developed  and 

uer^ton  ner  dav  sarnie  average  fig-  rapidly  growing  hydro-electric  energy  transmitted  to 

liroc  hacin  .ronorni  roTirtitinns  in  to  the  elastic  electric  drive  the  mill  to  permit  centralized  opera- 

lllCS  DRSCQ  oil  li^onGrclI  COUQIiIODS  id  ,  lOO 

.L  a  J  _^i  wV  u  I  is  sliown  by  the  fact  that  438,^08  h.p.  tion. 

i»m.  r,,,  o.. 

used.  One  large  and  representative;-.  .  o,Af,Ko  h  „  I.ake  St.  .John  district  in 

Canadian  mill  uses  on  the  average  73  in  ««ebec  Province  one  of  the  large 

h.p.  for  each  ton  of  mechanical  pulp  .  ,,,  j  hninns-  receives  energy  from  three 

produced,  67  h.p.  of  'which  is  for  the  onmnnniPR  whiip  hydro-clcctric  plants  located  a  few- 

actual  grinding  alone.  The  produc-  ,28  ?!;<;  nnrehTsert  from  can  a"*!  oi>erated  by  the  Same 

, ion  of  sulphite  pulp  for  mixing  with  eLtrlc  stXn/ 

the  groundwood  pulp  required  8.7  nrfh,/efnvrrsion  to  P®^^"  ‘’•’veloped  at  the  mill  itself. 

h.  p.  per  ton  of  dally  output  (in  other  hntw  in  nnniuv  nf  addition  to  the  power  produced 

i, u‘m  mm.  ..  bigh  ..  30  b.o.  w..  ^™rov“dKthi  '»>■  purpo,.  ot  ope,, 

used  per  ton  of  sulphite  pulp  itro-  th®  Pioduct  which  is  Improved  by  inc 

duced)  while  the  conversion  of  the  5  organizations  jn  Ontario  and  Quebec 

I)ulp  to  newsprint  required  12  h.p.  for  no^«Bfhin”#o  dovelon  purchase  hydro-electric  energy 

l,e  same  unit  of  output.  ' 1  n  ™  from  .outside  sources  and  the  instal- 

Operating  rheapl)  24  Honrs  Daily,  remote  from  centres  of  labor  '  „ 

'I'he  continuous  operation  of  mills  and  transportation  and  to  transmit  it  *  ,  '  ,  _  .  .  v.  un- 

in  this  industry,  usually  24  hours  per  points  where  these  commodities  OeiienU  londitions  in  Lacn  Pro* 
day,  lends  itself  to  the  securing  of  |  are  available  for  mill  operation  and  vinpe, 

a  very  low  cost  per  unit  of  power  j  for  providing  supplies  of  ray  mate-  A  rapid  inspection  of  the  data  in 
used  where  the  power  is  derived  rials  and  conveying  the  finished  pro-  the  various  tables  and  diagrams 
from  water,  as  the  main  Item  in  this  ducts  to  the  markets  The  best  mod-  shows  that  the  province  of  Quebec 
cost  Is  Interest  on  the  capital  ex-  grn  practice  in  pulp  mill  construe-  leads  in  number  of  mills  and  in  both 
pended  in  the  hydraulic  development  tion  provides  for  the  development  of  direct  connected  and  electrically 
and  this  remains  constant  whether  the  mill  and  power  sites  as  sep-arate  driven  installation.  Ontario  ranks 
the  plant  operates  ten  hours  per  day  projects,  l.e.,  the  site  of  the  mill  is  second  followed  by  British  Columbia, 
or  twenty-four.  The  development  selected  from  the  point  of  view  of  Nova  Scotia  and  New  Brunswick  in 
of  the  electric  steam  generator  has  operation  and  transportation  while  the  order  named.  There  are  no 
also  become  an  added  factor  in  re-  t.he  power  station  or  stations  may.  If  mills  at  present  in  operation  in  the 
ducing  this  unit  cost,  in  that  any  efficiency .  of  development  and  gen-  Prairie  Provinces, 
surplus  or  off  peak  power  which  eratlon  demand  it,  be  placed  in  posi-  QUEBEC  has  66  mills  powered  by 
may  be  available  can  be  utilized  for  tions  unfavorable  to  mill  construe-  368,362  h.p.  of  hydraulic  or  hydro- 
producing  steam  for  pulp  cooking,  tion.  ^  1  electric  energy.  Of  this,  151,792  h.p. 

drying,  heating  and  similar  uses.  steam  as  a  source  of  is  direct  connected  to  pulp  and 

Water  Power  InKta-lloHon.'  power  for  this  indaistry  is  very  Urn- j  paper  machines,' 85.440  is  connected 
Having  in  mind  the  rapidly  in-  ited  and  is  in  many  cases  prompted; to  generators  and  131.120  h.p.  rep- 
creasing  importance  of  the  pulp  and  by  special  conditions  such  as  opera- j  resents  power  purchased  from  cen- 
paper  industry  in  the  development  of  tion  in  close  connection  with  the  Ural  electric  stations.  Of  this  pur¬ 


chased  power  the  nine  mills  which 
themselves  generate  no  hydraulic 
power  purchase  88,385  b.p.,  the  bal¬ 
ance,  42,735  h.p.,  being  additional 
power  purchased  by. generating  mills. 
The  total  daily  producing  capacity  of 
these  mills  Is  some  3,000  tons  of 
mechanical  pulp,  1,500  tons  of  chem¬ 
ical  pulp,  1,400  tons  bf  newsprint  and 
740  tons  of  other  kinds  of  paper. 

Th'e  three  largest  mills  in  the  pro¬ 
vince,  each  requiring  over  30,000  h.p., 
are  situated  at  Grand  Mere,  where 
all  the  hydro-electric  energy  is  pur¬ 
chased;  Kenogami,  where  power  is 
obtained  from  three  hydro-electric 
plants  in  addition  to  that  produced 
at  the  mills,  and  Shawiniggn  Falls, 
where  about  fifty  per  cent,  of  the 
power  is  purchased. 

Other  large  mills  requiring  be¬ 
tween  10,000  and  26,000  h.p.  are  sit¬ 
uated  at  Cap  Madeleine,  Three  Riv¬ 
ers,  East  Angus,  Brompton,  Chicou¬ 
timi  and  Clark  City. 

ONTARIO  has  46  mills  requiring 
a  total  01*271,174  h.p.  Of  this,  174,- 
189  h.p.  made  up  of  89,066  h.p.  direct 
connected  and  85,123  h.p.  connected 
40  generators,  is  Installed  in  the 
plants  of  the  pulp  and  paper  organi¬ 
zations,  while  96,986  h.p.  is  purchas¬ 
ed  from  central  electric  stations. 
The  total  daily  production  of  the 
mills  in  this  province  aggregates  2,- 
200  tong  of  mechanical  pulp,  1.800 
tons  of  chemical  pulp,  1900  tons  of 
newsprint  and  736  tons  of  other 
kinds  of  paper. 

The  largest  mill  in  the  province 
in  power  installation  is  at  Iroquois 
Falls  where  turbines  with  a  capacity 
totalling  52,000  h.p.  are  installed  in 
two  power  stations.  Another  large 
mill  with  a  varied  output  is  located 
at  Ottawa  and  hOiS  an  installation  of 
28,789  h.p.  Mills  requiring  from 
10,000  h.p.  to  20,000  h.p.  each  are 
numerous  and  include  those  at  Sault 
Stc.  Marie,  Espanola,  Sturgeon  Falls, 
Thorold,  Fort  Frances  and  Fort  Wil¬ 
liam. 

BRITISH  COLUMBIA  with  only 
five  mills  has  a  total  installation  of 
55,140  h.p.  of  which  26,790  b.p  Is  di¬ 
rect  connected  to  pulp  and  paper 
machines  and  28,350  h.p.  is  converted 
to  electricity  before  use.  None  of 
these  mills  find  it  necessary  to  sup¬ 
plement  their  own  installation  by 
purchased  power.  The  tSvo  large 
mills  at  Ocean  Falls  and  Powell 
River  have  Installations  of  26,860 
h.p.  and  24,000  h.p.  respectively. 

The  combined  production  of  the 
mills  in  this  province  reaches  some 
390  tons  of  mechanical  and  4.10  tons 
of  chemical  pulp,  445  tons  of  news¬ 
print  and  30  tons  of  other  papers 
dally. 

NEW  BRUNSWICK— This  province 
only  has  4  mills  operated  by  water¬ 
power  with  a  total  installation  of 
13,728  h.p.  and  a  dally  producing  ca¬ 
pacity  of  30  tons  of  mechanical  and 
300  tons  of  chemical  pulp  and  50 
tons  newsprint  paper. 

NOVA  St'OTIA  has  10  mills  oper¬ 
ated  by  water  power.  These  mills 
are  all  of  moderate  size  and  have  a 
total  installation  of  17,331  h.p  Their 
dally  producing  capacity  Is  some  200 
tons  of  mechanical  pulp  and  50  tons 
of  newsprint. 


WATER  POWER  FOR  PULP  AND 
PAPER  IN  VARIOUS  PROVINCES 


ONTARIO  j  QUEBEC 
271,174  H.R  9lIS,352H.li 


NUMBER  or  MILLS  IN  EACH  PROVINCE 
OPERATED  BY  WATER  POWER  OR 
HYDRO-ELECTRIC  ENERGY. 


ONTARIO  T  QUEBEC 
46  MILLS  M  MILLS 


DIRECT  WATER  POWER  A  HYDRO  ELEC. 
DRIVE  FOR  PULP  A  PAPER  COMPARED  ; 
INEACH  PROVII^CE.  1 

ONTARIO  QUEBEC  I 


IwiCK  SOVi^OTI* 


At  the  present  time  there  Is  con¬ 
siderable  activity  In  power  develop¬ 
ment  for  new'  pulp  mill  construction 
and  In  providing  additional  power  for 
existing  mills.  In  this  connection 
interest  centres  in  the  great  develop¬ 
ment  of  the  Grand  Discharge  on  the 
Saguenay  River  Vhich  will  have  an 
ultimate  capacity  of  420,000  h.  p. 
Much  of  this  great  supply  Is  destined 
for  the  pulp  and  paper  trade,  200,000 
h.p.  being  already  stated  to  be  un¬ 
der  contract  for  use  by  the  Price  in¬ 
terests.  The  Western  Quebec  Paper 
Mills  are  erecting  a  plant  at  St.  An¬ 
drews  Eaet  which  will  have  a  capa¬ 
city  of  1,800  tons  per  year  of  light¬ 
weight  papers,  issues,  etc.  The  St. 
Regis  Paper  Company  is  developing 
a  water  power  site  and  building  a 
mill  at  Godbout,  Quebec. 

The  American  Perforated  Wrap¬ 
ping  Paper  Company  of  Albany,  N.Y., 
is  building  a  mill  at  Sheet  Harbor, 
N.S.,  with  an  annual  capacity  of  26,- 
000  tons  of  pulp.  The  Company  has 


completed  a  contract  with  the  Nova  commodities  this  consumption  will 
Scotia  Poyver  Commission  for  6,000  most  probably  assume  a  rapidly  In- 
hydro-electrlc  horse  power  and  the  creasing  rate,  it  is  apparent  that  Bet- 
Commission  is  now  Installing  a  plant  tlement  and  water  power  develop- 
to  supply.lt.  ment  Svlll  steadily  extend  northward. 

Among  new  mills  in  active  pros-  With  the  growth  of  population  and 
pect  may  be  mentioned  those  of  the  the  recession  of  the  pulp  wood  sup- 
Manitoba  Pulp  and  Paper  Company  piles  other  uses  for  the  power  left 
near  Winnipeg;  the  Ontario  Paper  available  will  be  found  and  new  de- 
Company  at  the  mouth  of  the  Ou-  velopments  consummated  farther 
tardes  River  .Quebec;  the  Canada  north.  Pulp  wood  and  water  power 
Paper  Company  near  Richmond.  Que-  are  the  chief  factors  in  connection 
bee,  and  a  project  on  the  Meglskan  with  future  expansion,  and  the  table 
River  in  Northern  Quebec,  all  of  shows  the  proportion  of  these  re- 
whlch  are  associated  with  projected  sources  available  in  each  province 
Svater  power  developments.  of  the  Dominion.  While  in  certain 

Fntnre  Power  Requirements.  areas  reforestration  methods  now  be- 

Wlth  the  rapid  depletion  of  pulp  Ing  applied  will  have  considerable 
wood  supplies  in  the  United  States,  effect  on  the  future  of  the  industry, 
Canada  is  being  more  and  more.de-  from  30  to  100  years  will  elapse  be- 
pended  upon  to  supply  the  demand  fore  their  influence  Vlll  be  felt,  and 
for  paper.  W’lth  the  '  constantly  In  the  meantime  natural  supplies 
mounting  cost  of  producing  power  will  have  to  be  depended  on  to  meet 
from  fuel  it  la  apparent  that  power  the  demand.  While  true  conserva¬ 
tor  the  Industry  must  conttniie  to  be  tion  of  water  power  consists  in  its 
produced  in  ever-growing  proportions  ;  fullest  economic  development  con- 
from  water  and  "Canada  is  parficu- 1  tinulty  of  supply  depends  upon  the 
larly  favored  in  having  her  water  1  maintenance  of  suitable  forest  cover 
powers  widely  distributed  among  am-  j  on  the  drainage  basins.  Thi.s  inter- 
ple  forests.  As  the  present  day  i  relation  of  interest  emphasises  the 
consumption  of  pulpw'ood  amounts  I0  I  necessity  of  adequate  protection  of 
some  20,000  acres  of  forest  per  an- 1  our  forests  from  excessive  cutting, 
num  and  following  the  trend  in  other  1  fire.  Insects  pests  and  disease. 


BROWN  CORPORATION. 

CAPITALIZATION. 

Authorized  Issued. 

7  per  cent.  Preferred  Stock .  $2,000,000  $2,000,000 

Common  Stock .  9,000.000  9,000,000 

FINDER  DEBT. 

First  Mortgage  6  per  coni.  Bonds .  Closed  $1,400,000 


The  Brown  Corporation  is  one  of 
the  largest  producers  of  sulphate 
pulp  In  Canada.  The  Brown  Company, 
which  owns  the  entire  capital  stock 
of  the  Brown  Corporaiion,  la  the 
largest  manufaclurer  in  the  I'^nited 
States  of  bloaehed  sulphite  fibre  pnip 
and  kruft  wrapping  paper,  and  also 
nianufaetures  bond  paper,  lumber 
and  allied  products. 

The  net  tangible  as.sels  of  the 
Brown  ('orporation  amount  to  $10.- 
370.000,  and  the  net  current  assets  to 
$3,403,000,  showing  a  total  of  net  tan¬ 


gible  assets  of  $13,773,000,  as 
against  this  isstie  of  $2,000,000,  or 
$583. «0  per  share  of  this  preferred 
stock.  The  combined  assets  of  the 
Brown  Corporation  and  (he  Brown 
jConipany  are  In  excess  of  $65,000,000. 
I  After  taxes  and  interest,  for  the 
last  five  fiscal  years,  the  I  arnings  of 
the  corporation  averaged  $670,000, 
and  for  the  last  ten  years  $608,000. 
During  the  ten-year  period,  annual 
depreciation  charges  deducted  aver¬ 
aged  $311,000,  which  left  a  balance 
available  for  dividends  of  over  twice 
the  requirements  of  this  issue. 


rROi’ERTIES. 

The  sulphate  pulp  mill  of  the  Brown  Corporation,  which  has  an  out¬ 
put  of  220  tons  per  day,  is  located  at  La  Tuque,  I’t).  The  corporation 
also  owns  at  I.a  Tuque  a  developed  hydro-electric  power  of  4400  li  p.  and 
an  undeveloped  water  power  of  140,000  h.p.  Timber  limits  consist  of 
about  1,000.000  acres  freehold  land.  2,000,000  acres  of  leaseliold  land,  and 
standing  timber  on  an  additional  160,000  acres.  Total  timber  holdings 
amount  to  about  5,000  square  miles,  conservatively  e.stlmafed  to  contain 
about  12,000,000  cords  of  pulpwood. 


NASHWAAK  PULP  &  PAPER  COMPANY. 

St.  .lohn,  N.B.— This  pioperty  wnsjMr.  Brawn 'was  formeii>  in  charge 
reorganized  last  year.  It  was  de- .of  sulphite  operations  for  Brown  Cor- 
olded  to  increase  the  output  33  1-3  Hollingsworth  &  Whitney. 

.  J  .  .u  .  ..  M  J  a  Fraser  Companies.  I.imlted. 
per  cent.,  and  at  that  time  Hardy  S.  The  result  Is  to-day  that  this  plant 
Ferguson,  consulting  engineer  of  Is  capable  ot  producing  more  and 
New  York  City,  was  retained  by  the  better  pulp  than  It  ever  did  before. 
(Company  to  lay  out  the  construction  Hugh  J.  Chisholm,  president  of  the 
work.  Oxford  Paper  Company,  is  presi- 

Thls  work  was  completed  some  dent;  C.  A.  Gordon,  vice-president 
months  ago  and  the  additions  to  the  of  the  Oxford  Co.,  is  vice-president, 
plant  are  now  in  operation.  and  F.  E.  Tufts,  treasurer  of  the  Ox- 

The  company  also  completely  rcor-  ford  Paper  Company,  is  treasurer, 
ganlzed  its  operating  staff  and  re-  Howard  E.  Beedy  is  vice-president 
tained  F.  W.  Brawn  ns  mill  manager,  and  general  manager. 
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Canada  Overtaking  U.  S.  In  Newsprint  Production 


Provincial  Paper  Mills  Will 
Show  Increased  Earnings  From 
Operation  Port  Arthur  Mill 


Spanish  River  as  Best  Earner 
On  Its  Securities  and  Only 
Stock  to  Score  Advance  ini  924 


The  financial  statement  of  Prov-  rent  year  will  be  well'  up  to  |5,600.- 
incial  Paper  Mills  for  the  current )  000.  ft  is  understood  that  the  coni- 
year  should  show  a  fair  increase  over  pany  manufactures  about  55  per  cent, 
the  earnings  of  the  past  year,  as  the  of  the 'book  and  writing  paper  made 
company  will  have  the  advantage  of '  in  < 'anada.  * 

the  operation  of  the  Port  Arthur  mill  '  The  company  has  large  limits  on 
for  the  full  year,  and  under  more  the  Nipigon,  on  the  northern  shore  of 
favorable  conditions  than  those  under  Lake  -Superior.  The  total  production 
which  it  was  operating  for  a  portion  of  book,  bond,  writing  and  coating  pa- 
of  last  year.  Indeed,  it  is  understood  ,  pers  runs  about  100  tons  daily,  taking 
that  in  1923  it  did  not  add^anythlng  j  in  all  the  mills. 


I  ings  far  in  excess  of  its  dividend  re¬ 
quirements,  even  should  newsprint 
prices  go  considerably  lower,  and  in 
all  respects  it  stands  as  one  of  the 
most' attractive  among  the  pulp  and 
paper  securities  in  this  country. 

DIVIDEND  RRCORDS. 

The  first  payment  on  common  stock 
was  made  the  last  quarter  of  1920 
when  It  was  placed  on  a  7  per  cent, 
basis.  This  rate  has  been  continued 
since. 

The  first  preferred  dividend  wa.s 
paid  in  1911  of  per  cent.,  but  only 
a  half  year’s"  dividend  was  paid  In 
1913,  and  none  between  1914  and  1919 
Inclusive.  In  the  latter  part  of  1920 
a  stock  dividend  of  42  per  cent,  was 
paid  to  cover  arrears  with  an  addi¬ 
tional  7  per  cent,  for  a  portion  of  the 
preferred  stock  dated  one  year  fur¬ 
ther.  Since  that  time  dividends  have 
been  paid  regularly.  The  dividend 
record  Is  as  follows  : 

Years  Preferred  Common 


The  stock  of  Spanish  River  Pulp  & 
Paper  Mills  enjoys  the  distinction  of 
being  the  only  pulp  and  paper  secur¬ 
ity  of  the  whole  list  that  made  an 
appreciable  advance  during  the  past 
year.  This  took  place  In  the  face  of 
a  decline  in  price  of  newsprint  and 
also  a  decline  in  the  output  of  most  of 
the  mills  as  a  result  of  an  over-pro¬ 
duction.  Spanish  River  stock  has  the 
advantage  of  never  having  been  split, 
as  was  the  case  with  Abitibi,  Bromp- 
ton,  Laurenlide,  Price  Bros.,  and 
others,  and  it  was  probably  this  fac¬ 
tor  that  enabled  the  stock  to  advance 
in  the  face  of  a  decline  of  the  other 
stocks. 

The  advance  was  due  probably  in 
the  main  to  a  belief  that  some  further 
return  was  likely  to  come  to  the 
shareholders  beyond  the  7  per  cent, 
that  had  been  paid  for  some  years 
past  on  the  preferred  and  common 
stocks  alike.  Both  stocks  are  above 
par.  and  in  both  cases  the  yield  is 
less  than  on  the  average  newsprint 
security,  and  this  condition  seems 
likely  to  continue.  The  company 
itself  is  in  the  strongest  liquid  posi¬ 
tion  of  any  pulp  and  paper  company 
in  Canada,  and  the  statement  issued 
covering  the  year  ending  June  30, 
1924.  was  the  gest  the  company  has 
Unlike  those  of  most 


20-year  6s.  due 

May  f,  1940  ,  .  3,000,000  •1,462,000 

• — Including  issue  of  $39S,000  made 
in  March,  1923. 

Stock  purchase  warrants.  —  Each 
bond  when  issued  was  accompanied 
by  a  stock  purchase  warrant  entit¬ 
ling  holder  to  purchase  8  shares  of 
stock  at  $126  per  share  on  or  before 
November  1,  1921;  $14p.  on  or  before 
November  1,  1923:  and  $160,  on  or  be¬ 
fore  November  1,  1926. 

STOCK  MARKET  RECORD. 
Common  stock  rose  between  19  IS 
and  1920  from  46  to  130%  on  eve  of 
exchange  on  three  to  two  basis.  Stock 
I  on  the  whole  has  been  one  of  the 
least  fluctuating  of  any  on  the  mar¬ 
ket  following  a  very  stable  record  of 
earnings  of  the  company. 

Preferred  Common 
Years  High  Lnw  High  Low 

1924  ..  ..  97%  93  110  64 

1923  ....  98  93%  92  90 

1922  ....  93%  86%  89  76 

1921  ..  ..  88%  83  102  86 

1920  ....  88  87  130%  81 

1919  ....  90  85  83  61 

1918  ....  78  78  49  46 

1917  ....  89  78  61%  60 

1916  .  ..  67  66 

OIVIOBirD  RECORD. 

Common.  Preferred 
P.C.  P.C. 

1923,  rats .  8  7 

1922  .  6  7 

1921  .  8*  7 

1920  .  7*  7 

1919  .  4  7 

1918  .  4  7 

1917  .  4  7 

1916 .  7 


paper  machines.  The  groundwood 
and  sulphite  pulp  mills  of  the  com¬ 
pany  would  be  sufficient  for  an  extra 
machine. 

The  company’s  mills  are  strategic¬ 
ally  located  for  the  distribution  of 
their  products.  In  eastern  Ontario  is 
the  mill  at  Mile  Roches,  with  two  at 
Thorold  and  Georgetown,  in  central 
Ontario,  and  the  Port  Arthur  mill 


Howard  Smith  Paper  Mills 
Absorbs  Another  Plant  While 
Bond  Issue  Aids  Cash  Position 


ever  sent  out. 

other  companies,  its  earnings  were  .  gg>  29  ^314 

the  largest  in  Its  history,  for  in  most  1910!  i  35  35  "7%  3' 

other  cases  the  year  1920-21, — when  1914 .  36  31%  16  9% 

newsprint  was  at  the  peak, — had  pro-  .  97%  30  72%  9 

duced  the  highest  record  of  earnings.  . 

Spanish  River  showed  earnings  on  offic  ers  .\ND  direc’Tors. 
the  common  of  26.6  per  cent,  as  com-  President.  Oeo.  H.  Mead;  vlce-presi- 
pared  with  16.7  per  cent.  last  year,  fllbson;  T. 

and  after  meeting  its  dividends,  there  ^  Ottawa;  o.  11.  Gray,  Sault 

remained  a  surplus  of  $1,314,000.  The  <9te.  Marie. 

net  working  capital  was  also  a  production  AND  wa’peh  poyv'er. 
strong  feature  of  the  last  statement,  Tons 

standing  at  over  $9,000,000  as  com-  pauit  Ste.  Marie .  75,000 

pared  with  $7,505,000,  the  previous  Espanoia' .  90.000 

year,  and  $3,904,000  back  in  1918.  Sturgeon  Palls  ..  ..  ..  ..  ..  40,000 

The  profit  and  loss  .surplus  was  close  .  addition  at  the  SauU  mill  tliere 
,  r^nnnnnn  board  production  of  3o  tons  daily, 

lo  $6,000,000.  j  .  . 

,  ..  r  ...  ^be  water  power  development 

rhe  capacity  of  the  company  is  amounts  to  about  55,00fl  horse  power 
about  220,000  tons  a  year,  or  an  aver-  as  follows: 

age  of  well  over  700  tons  daily,  the  Sault  ste.  Marie .  i9,6on 

largest  of  any  company  in  Canada.  Espanola  .  .  . .  17,300 

.Nothing  is  heard  of  an  lncrea.se  in  ..■r.Vni.anV  in’nnn 

j  A*  4!  Ai-  i_  i  anoition  tne  company  has  lO.dOO 

tho  production  of  the  conipan>«  but  horse  power  developed  at  Smoky 

as  it  is  it  promises  to  provide  earn-  Falls. 

INCOME  ACCOUNT  FOB  7  TEABS 

1921  1928  1922  1921  1920  1919  1918 

$5,038,«9  $4,008,156  $3,361,687  $4,836,001  $3,916,051  $2,7.57,964  $l,729,2.’it 
792.316  736,660  476,976  628,480  694,620  501,068  344,137 

766,062  888,178  960,646  744,371  768,362  799,975  807. .519 

3,119.660  2,183,417  1,784.917  2,963.160  2,202,069  1,296,921  577,675 

603,365  60,3,36.5  603,366  603,365  ,  .  . 

661,290  661,290  629,685  629,686 

1.314.487  778,245  661,867  1,730,100  2,202,089  1,296,921  677,675 

36.2%  25.3%  20.7%  34.3%  26.7%  22.7%  10.1% 

26  6%  16.7%  13  1%  26.2%  20.2%  11.1%  2  23''o 

BALANCE  SHEET  FOB  7  TEABS 

Year  ended  June  30.  1924  1923  1922  1921  1920  1919  1918 

$  $  $  $  $  $  .$ 

31  ,.583,500  31,034,273  30,762.424  29,867,92,3  26,536,457  ’24,133,568  23,827,069 
.  .  6,612,102  5,228,098  7,663,073  3,465,648  3,407,075  3,828,936 

12.’273.408  11,136,022  10,714,774  14,161,220  10,713,925  7,331,118  7.578.165 

14,704,650  43,076,486  42,366,499  44,788,902  37,348,390  31,603,106  31,708,702 
11,496,527  12,073,593  18,031,960  13,033,447  12.011,167  10,332,113  10,.332.113 
.  1,000,000  1,800,000  3,000,000  1,000,000  600,000  2,000,000 

3,260,414  3,505,660  4,172.072  6,734,686  4,102,867  1,537,234  3,673,7.58 

9,012,994  7.506,882  6,642,702  .  7,416,534  6,611,068  5,793.884  3,904.409 

5.799.488  4,486,000  2,446,892  2,369,796  1,060.799  2,368,223  1,071,301 


1918..  ..66  65  80  65 

1917..  ..  74%  6.5  75  75 

1916. .  . .  80  80 

CAPITALIZATION. 

Outetand- 
Authorized  ing. 

Common  stock  $1,000,000  $3,693,700 

Preferred  8  p.  e 

cum.  part  *  .  .  3.000,000  1,500.000 


i  Several  evfents  of  importance  to 
I  Howard  Smith  Paper  Mills  occurred 
during  the  past  year.  One  of  these 
was  an  issue  of  $1,471,200  of  first 
refunding  mortgage  bonds  which  re¬ 
tired  $200,700  of  first  mortgage  bonds 
on  the  fornwall  plant,  and  provided 
additional  working  capital  which  had 
been  depleted  by  a  series  of  improve¬ 
ments  and  extensions  made  to  the  va¬ 
rious  mills  of  the  company  during  the 
past  two  or  three  years. 

Closely  connected  with  this  financ¬ 
ing  ill  the  public  mind  was  the  reduc¬ 
tion  first  of  the  common  dividend  to 
from  six  to  four  per  cent.,'«nd  the 
passing  of  this  entirely  in  the  follow¬ 
ing  quarter. 

During  the  year  the  company  ac¬ 
quired  the  Kinleith  Pancr  Mills,  and 
after  closing  the  plant  took  over  a 
valuable  long-term  contract  that  the 
Kinleith  .Mills  hud  been  filling.  It 
is  expected  that  as  this  new  organi¬ 
zation  was  secured  without  any  ex¬ 
penditure  of  cash,  taking  stock  in 
payment,  it  will  strengthen  the  com¬ 
pany's  trade  position,  and  gradually 
the  aeWitions  to  the  different  mills 
will  demoi^trate  not  only  a  higher  i 
quality  of  Output  but  a  larger  mar¬ 
gin  of  profit. 

STOC  K  MARKET  RECORD. 

New  Compnny. 

Common  Preferred 

High  Low  High  Low 

1924..  ..  7.5  25  101  %  86 

1923..  ..  83%  67  108  102 

1922..  ..  85  60.  102  83 

1931..  .110  56  92%  64 

1920..  .167  71%  107%  91 

Old  Company. 

1920..  .165  145  110  91 

1919..  .151  65  '  99%  78 


* — Includes  bonus  of  1%  in  1920 
and  2%  in  1921. 

OFFICERS  AND  DIRECTORS. 

President,  I.  H.  Weldon:  vice-presi¬ 
dent.  T.  A.  Weldon:  8.  F.  Duncan 
(treasurer):  Alex.  Fasken,  K.C.,  Tor¬ 
onto:  Sir  Charles  Gordon,  Montreal; 
S.  B.  Monroe;  A.  R.  Connable.  R.  S. 
Waldie,  Toronto;  fi.  8.  Campbell,  Ka¬ 
lamazoo,  Mich. 


BALANCE  SHEET  FOR  SIX  TEARS. 


Tear  end.,  Dec.  31 — 

1923 

Property  .  .  .$6,847,867 
Inventories.  .  -1,212,294 
Ttl.  curr.  assets  1.986.694 
Total  assets  .  9.088,409 


Year  end.  Dec.  31 

Gmas  sales . 

Net  proilt . 

Int.,  depr.,  taxes 
Net  Income  .  . 
Pref.  dividends 
Com.  dividends. 


Pref.  stock.  . 
Com.  stock  .  , 
Funded  debt.  . 
Deprec.  res,  .  . 
Total  cur.  liabll 
Net  Working 

Cap . 

Surplus  .... 


Oper.  Income.  •. . 
Depreciation. . , 
Inter,  charges. 

Net  income . 

Dividend  on  pref. 
Dividend  on  com. 
Surplus  for  year. . 
Earned  on  pref.*. 
Earned  on  com.*. 


al6.066  d*.55,635  71,700  366,933  181,552  91.292  81,623 

21  70%  19.00%  31.44%  47.18%  68.38%  30.60%  33,13% 

6  57';f  4.17%  9.70%  14.69%  19.52%  10  60%  14.68% 

BALANCE  SHEET  FOB  SEVEN  TEABS 

1923  1922  1921  1920  1919  1918  1917 

$8,946,292  $8,316,826  $7,0.58,790  $6,318,974  $2,421,606  $1,783,953  $1,461,064 

1,567,925  1,349,106  1,226,745  951,349  351,142  318,870  197,873 

1,908,335  1,908,728  1,761,935  2,898,528  793,268  516,211  360,601 

11,143,680  10,548,054  9.840.450  9,856,106  5.775,780  2,631,667  2,175,626 


1, 198.697  1,196.479  1,763.346  1.833.133 

665.151  833,468  787,248  633,403 

INCOME  ACCOUNT  FOR  SIX  YEARS. 


Year  end,  Dec.  31 

Property . 

Inventories . 

Curr.  assets . 

Total  assets.  . 


1922 

$729,261 

150,000 

65.787 

488,173 

119,000 

245,000 

124,t73 

28.72% 


Net  profits  .  . 
Depreciation  . 
Interest  .  .  . 

Net  Income  .  . 
Pref.  dividends 
Com.  dividends 
Surp  for  year 
Earned  on  pref. 


Property  acc  . 
Pulpwoed  .  .  . 
Total  current  as. 
"Total  assets 
Kunded  debt.  . 
Loans  from  bk  , 
Net  cur.  Hab.  .,. 
Net  work,  cap  . 
r.  &  L.  Surplus 


Preferred  stock. 
Common  stock 
Funded  debt  . 
Due  on  timber  llm 
Bank  loans 
Tot.  curr.  liabil 
Net  work,  cap . 
Surplus . , . .  . 


-Deficit. 


Paper 


LIMITED 


Manufacturers  of 


HIGH  GRADE 

Newsprints,  Sulphite  arid  Groundwood  Pulp 


DONNACONA,  QUEBEC 
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*  saw  timber  on  the  basis  of  size,  and  that  a  Pulpwood  forest  is  one 
of  very  small  trees,  is  incorrect.  So  far  as  the  Spruce  and  Fir  forests  of 
Eastern  Canada  are  concerned  there  is  practically  no  distinction  in  the 
standing  tree  or  log  as  between  lumber  and  pulpwood. 


Canadian  Pulpwood  Association 


Temporary  Address:  P.O.  Box  IO8I1  Halifax*  Nova  Scotia 

EXECUTIVE  COMMITTEE: 

J.  O.  Auger,  Quebec,  P.Q. 

D.  H.  Pennington,  Quebec,  P.Q. 

C.  E.  D’Auteuil,  Quebec,  P.Q. 
Frank  Byrne,  Quebec,  P.Q. 

N.  E.  Waller,  Sherbrooke,  P.Q. 


C.  C.  Goodhue,  Sherbrooke,  P.Q. 

F.  W.  Perras,  Gracefield,  P.  Q. 

R.  Girouard,  Smith’s  Falls,  Ont. 

T.  J.  Rankin,  Eganville,  Ontario. 
Charles  E.  Clowes,  Fredericton,  N.B. 
W.  Roy  Smith,  Annapolis,  N.S. 


President: 

Angus  'McLean,  Bathurst  Company,  Ltd.,  Bathurst,  N.B. 
Vice-Presidents: 

,  A.  G.  Auger,  of  Auger  &  Son,  Limited,  Quebec.  P.Q. 

James  Thompson,  of  Thompson  &  Heyland  Lumber  Co.,  Limited,  Toronto,  Ont, 
Ralph  P.  Bel^  Halifax,  Nova  Scotia. 


An  organization  of  Canadian  citizens  and  Companies  engaged  in  the  production  of  Pulpwood*  which  believes  in  the  right  of  its  members  to 

sell  their  product  in  the  best  markets  of  the  world. 
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Paper  Production,  1,582,799  :  ^ 

of  Which  New8print,l,241,706 

Value  of  0utput,$127,000,000  ^ 

Increases  in  All  Qasses  of  Pa^  Ovw  1922--^^o  Lea^  in  Another  paper  and  Paper  goods  '. ! 
Newsprint  PKoductaon,  with  Quebec  Province  a  uose 

Second.  United  States . 

.  Newsprint . 

WHILE  Quebec  Province  leads  by  gle  year  of  80,130  tons  as  against  Wrapping . 

a  large  margin  in  the  manufac-  64,808  In  1922  and  53,630  in  1921.  On-  Boards . 

ture  of  wood  pulp.  Ontario  is  elightly  tarlo  leads  in  this  production  through  i  All  other  Paper  and  Paper  goods 

ahead  in  the  production  of  paper.  Provincial  Paper  Mills  and  the  larg-  j 
Quebec  leads  in  newsprint  however,  est  mill  of  Howard  Smith  Paper  Mills  j  To  Other  Countries 
with  553.000  tons  as  compared  with  situated  at  Cornwall.  The  total  for  News  print.  .  .  . 

Ontario’s  production  of  539,000  tons,  the  Province  was  52,923  tons  as  com- 1  Wrapping 

Quebec  mills  have  been  Increasing  pared  with  27,197  tons,  in  Quebec.  | 
production  the  last  few  years  to  a  Ifrapping  Paper  Up.  j  All  other  Paper  i 

greater  extent  than  Ontario.  Production  of  wrapping  paper  was  i 

Tons  of  Paper.  up  3,000  tons  to  84,912,  with  Quebec  j 

The  total  production  of  paper  in  leading  at  57,247  tons  through  the  ac- 1 
1923  was  1.582,799  tons  compared  tlvlty  of  Wayagamack  chiefly. 

with  1,366,815  tons  in  1922.  a  gain  of  small  quantity  is  made  in  British  i  |l|n  V^U 
216,000  tons.  The  1923  production  Columbia  in  connection  with  the 

was  almost  double  that  1917  which  newsprint  mills.  .  ■  1  \ 

was  853,000  tons.  '  Boards  were  also  up  from  1922  by  |  £  OlcU  1 

Nearly  every  department  shows  an  17,000  tons  to  130,582  tons,  but  this  [ 
increase,  with  newsprint,  naturally,  total  was  27,500  tons  below  the  rec-  • 

the  leader,  up  from  1.081.364  tons  to  ord  established  in  1920.  j  xJCtlll 


1,1.37,962 

21,276 


85.611,268 

3,170,429 

3,248,177 


Pulp  used^and  Exported 


3  248  177  interesting  feature  of  the  pulp  situation  is  the  percentage  exported. 

1  741  093  exported  nearly  40  per  cent,  of  her  total  in  1923  as  compared  with 

43  per  cent,  in  1922.  Ontario  uses  a  far  larger  proportion  of  her  pulp,  ex-  j 
2,111,600  porting  only  21  per  cent,  although  this  increased  from  15  per  cent,  the 
6,02!t  previous  year.  British  Columbia  exported  32 per  cent,  as  compared  with 
1,126,447  28  per  cent,  in  1922;  New  Brunswick,  by  far  the  larger  part,  70  per  cent.,  but 
816,786  this  was  6  per  cent,  less  than  in  1922,  while  Nova  Scotia  this  past  year  ex-  | 
162,339  ported  all  her  production.  The  records  compare  thus:  I 


1,115,355 

1.612 


News  print . 

Wrapping . 

Boards . 

.\11  other  Paper  and  Paper  good.s . 


86,625,488 

83,827,081 

165.404 

2,193,678 


237,714 

1,139,4291 


Used,  Sold  and  Exported 

Sold  in 

Used 

Canada 

Quebec . 

.  632,707 

115,605 

Ontario . 

.  610,465 

76,830 

British  Columbia .  . 

.  146,925 

217 

New  Brunswick  .  .  . 

.  7,792 

24,775 

Nova  Scotia . 

PAPER  MILLS  FOR 

NEW  BRUNSWICK. 

St.  .John. — Premier  Veniot  pre¬ 
dicts  that  the  lumber  industry  in 
New  Brunswick  will  be  revolu¬ 
tionized  in  the  negt  ten  years  by 
reason  of  the  establishment  of 
pulp  and  paper  mills  in  the  pro¬ 
vince,  and  also  the  establishment 
of  mills  In  which  hard  woods  will 
be  manufactured. 


Exported  I 
487,255  ! 
190,626  I 
70.570 
78,559  I 
26,979  I 


1.241.706  tons. 


Below  is  given  a  record  of  the  pro- 


Pulp  Output  2,46d,305  Tons 
Total  Value  of  $98,886,000 
Gain  in  Year  319,000  Tons 


The  following  table  shows  a  comparison  of  production  and  percentage 
exported  for  the  past  two  years  according  to  provinces: 

Total  Used  P.C.  Exported 

Production  by  Mills  Exported  1923  1922 


Quebec . 

.  1,235,567 

632,707 

487,265 

40 

43 

Ontario . 

877.921 

610,465 

190,626 

21 

15 

British  Columbia.  .  . 

217,712 

146,925 

70,570 

32 

28 

New  Brunswick . 

111,126 

7,792 

78,569 

70 

75 

Nova  Scotia . 

26,979 

P 

26,979 

100 

87 

Total  Production 


Exported 


Book  and  writing  paper,  however,  jductlon  of  paper  by  provinces  in  1923, 
reached  a  new  high  record  for  a  sin-  land  the  exports: 

PAPER  PRODUCTION,  BY  PROVINCES,*  1923 

Kinds  of  paper,  by  province*  Quantity  Total  value 

Tons 


Quebec  Proviiwe  in  ILead,  ^th  1,235,567  Tons,  Comp^ed  With  BRjT-jgfj  COLUMBIA 
Ontano  Output  of  877,921  Toiu>— Exports  of  851,000  Tons  rMi,ndwn,.H 
Valued  at  $42,000,000.  Sulnhite.  hi 


BRITISH  COLUMBIA. 

Ncw’spnnt . 

Wrapping  . 

Other  paper . 


NEW  BRUNSWICK 
Newsprint . 


ONT.4RIO . 

Newsprint 
B(jnk  and  writing 
Wrapping  ... 

Boards  •  . 

Other  paper  .  .  .  . 
Other  products  .  .  . 


155,373 

142,928 

6,700 

6,745 


719,801 

,539,985 

52,923 

21,965 

95,282 

9,646 


The  production  of  pulp  in  Canada  during  1923  reached  a  total  of 
$11,466,602  2,469,305  tons  valued  at  $98,886,110,  as  compared  with  2,150,251  tons  in 
10,674,451  1922  with  a  value  of  $84,947,698.  This  represents  an  increase  of  319,064 
186,757  tonnage  and  $13,938,612  in  valuation,  or  a  gain  of  15  per  rent,  in  quantity 
605,394  and  nearly  17  per  cent,  in  value. 

411,062  Quebec's  large  total 

411,062  Quebec  continued  to  hold  its  lead  as  the  larger  producer  by  a  margin  of 
nearly  360,000  tons,  its  total  being  1,235,567  as  compared  with  Ontario’s 
57,162,775  §77  921,  making  a  gain  as  compared  with  the  previous  year.  British  Colum- 
39,948,327  stood  third  with  217,712  tons;  New  Brunswick  fourth,  with  111,126  tons 
8,662,041  Nova  Scotia  fifth,  credited  with  producing  26,979  tons  of  groundwood 
1,514,833  .  only.  In  this  case  a  reduction  was  shown  over  1922. 

5,863,001  ' 

1,177  ,330  Comparison  of  Two  Tears 

97,243  q'he  following  is  a  comparison  of  production  for  the  past  two  years: 


Kinds  of  Pulp. 

BRITISH  COLUMBIA.. 
Groundwood . 

Quantity  Total 

Tons  Value 

217,712  $7,325,142 
_  107.267  1.697.293 

Quantity  Total 

Tons  Value 

70,570  $4,209,492 

Sulphite,  bl . 

23,338 

1,500,633 

23,191 

1,491,181 

Sulphite,  unbl . 

,  75.212 

3,498,262 

39,631 

2,278,924 

Sulphate . 

9,9.32 

573,326 

6,493 

406,592 

Screenings . 

1,963 

55,629 

1,265 

32,796 

NEW  BRUNSWICK  . .. 

111,126 

$6,986,207 

78,669  $50,974,499 

Groundwood . 

11,627 

288,171 

6,441 

175,243 

Sulphite,  bl . 

49,571 

3,887,504 

.33,392 

2.686.386 

Sulphite,  unbl . 

31,304 

1,746,077 

26,852 

1,451,671 

Sulphate . 

17,829 

1,065,841 

13,079 

775.585 

Screenings . 

796 

8,614 

796 

8,614 

NOVA  SCOTIA . ;, 

Groundwood . 

26,979 

838,368 

26,979 

838,358 

QUEBEC  . 

Newsprint  . 

Book  and  wri  ting . 

Wrapping  . 

Boards . 

Other  paper . 

Other  products  .  .  . 


702,058 

663,226 

27,197 

67,24? 

36,300 

29,088 


58,566,143 

41,449,003  Quebec  . 

5,266,564  Ontario  ...  . 
c  OCR  rcA  British  Columbia 
6,965,584  Brunswick 
2,61 7, .-32  Nova  Scotia  .  . 
3,269,764 

7,996  '  only  is  t 


The  following  is  a  comparison  of  production  for  the  past  two  years: 

1923  '  19: 

tons  to I 

)ec  .  1,235,567  1,088 

irio  .  877,921  726 

sh  Columbia .  217,712  198 

Brunswick  .  111,126  99 

1  Scotia  .  26.979  37 


ONTARIO . . 

Groundwood .  . 

^  Sulphite,  hi .  .  _ , 

Sulphite,  unbi .  184,852  9,641,768 

1,088,205  Sulphate .  16,466  1,044.014 

’726!30S  Screenings  .  24,969  405,684 

198,426  Other  fibre .  299  13,800 

99,250 

37,562  QUEBEC . .  1,235,567  $50,265,367 


877,921  $33,481,036 
580,206  16,652,093 
71,131  6,823,776 


184,852  9,641,768 
16,465  1,044.014 
24,969  405,684 

299  13,800 


190,626  $9,137,245 
119,942  5,169,848 
6,354  540,639 

47,304  2,661,966 
9.378  562,580 

17,648  222,213 


CANADA  . 

Newsprint  . 

Book  and  writing 

Wrapping  . 

Boards  . 

Other  Paper . 

Other  Products .  . 


1,582,799 

1,241,706 

80,120 

84,912 

130,682 

46,479 


7,996  '  Quebec  Province  the  largest  producer  m  the  aggregate  but 

it  leads  in  the  three  chief  classes,  groundwood,  sulphite  and  sulphate.  In  the 
127,605,682  last  case  Wayagamack  and  Brompton  mills  represent  the  bulk  of  sulphate 
92,482,843  pulp  output,  while  Dryden  is  the  chief  producer  in  Ontario.  The  provinces 
3,828,606  compare  in  production  thus: 


7,666,174 

8,480,233 

6,042,488 

106,239 


How  Provinces  Compare 


Groundwood .  , 

Soda . 

Sulphite,  W _ 

Sulphite,  unbl. 

Sulphate . 

Screenings . . 


EITPORTATION  OF  PAPER  IN  1293 


Kinds  of  Paper  and  Countries 
to  which  Exported 

Total  Paper  and  Paper  Goods  Exported 


Quantity 

Tons 


Value 

$ 

93,770,967 


Quebec . 

flntario  . 

British  Columbia 
New  Brunswick .  . 
Nova  Scotia . 


Groundwood 

Sulphite 

Sulphate 

tons 

tons 

tons 

723,028 

.314,260 

180.687 

6.80,205 

•J66.983 

16,466 

107,267 

98,560 

9,932 

11,627 

80,875 

17,829 

26,979 

1,449,106 

749,668 

224,813 

ALL  CANADA.  , 
I  Groundwood . , 

Soda . 

Sulphite,  bl. . . 
Sulphite,  unbl. 

Sulphate . 

Screenings .  . . , 
Other  fiber . . . . 


723,028  20,194,030 
1,463  103,927 

60,267  5,183,661 
264,003  13,560,062 
180,687  10,886,008 
16,239  .327,679 

2,469,305  $98,886,110 
1,449,106  39,669,966 
1,463  103,927 

204,297  16,395,574 
646,371  28,446,169 
224,813  13,669,189 
43,966  797,606 

299  13,800 


487,265  $22,886,819 
235,681  8,205,700 


109,468  6,175,726 
133,760  8,320,466 
8,856  183,927 

851,424  $42,095,632. 
385,478  14,306,36?’ 


62,937  4,718,206 
222,256  12,658.286 
162,200  10,066,224 
18,664  447,549 


IWEStERN  QUEBEC 
PAPER  MILLS,  LTD. 

Pnidnetion  of  Light  Weight  Special* 
ties  Begin  in  September — Cut¬ 
ting  Down  Export. 

The  Western  Quebec  Paper  Mills  Is 
probably  the  “youngest”  mill  In  Can¬ 
ada,  having  started  operations  on 
September  15,  1924.  It  is  located  at 
St.  Andrew’s  East,  Quebec,  and 
manufactures  high  grade,  light 
weight  paper  specialties,  such  as  tis¬ 
sues.  These  lines  have  been  im¬ 
ported  for  the  most  part  so  that  the 
new  company  will  form  an  Important 
addition  to  a  line  of  industry  that 
carries  on  the  processes  in  Canada 
from  the  wood  to  the  finished  prod¬ 
uct.  The  output  of  the  company  will 
run  from  1,800  to  2,000  tons  a  year, 
and  the  management  report  that  pro¬ 
vision  has  been  made  for  the  sale  of 
the  production  from  the  mill.  It  is 
understood  that  within  a  few  weks  of 
the  mill  starting  operations  the' 
bond  Interest  was  being  earned  with 
a  surplus  to  apply  against  the  com¬ 
mon  stock. 

The  company  is  in  the  advantage¬ 
ous  position  of  being  able  to  secure 
low  labor  cost,  ample  power,  and  a 
stable  market,  and  starts  its  new  en¬ 
terprise  under  favorable  circum¬ 
stances. 

CAPITALIZATION. 

Authorized  Issued 
shares  shares 

Capital  stock  (no 
par  value)  . .  ■  2,500  2,500 

614  per  cent.  1st 
mort.  bonds  - Sl.OOOPOO  $225,000 

DIRECTOBS  AND  OFFICERS. 

President.  R.  W.  Barclay;  vice- 
president, 'Wm.  Currie;  managing  di¬ 
rector,  C.  de  Wolf  Reid;  J.  M.  Rob¬ 
ertson  and  H.  M.  Banks. 

GREAT  LAKES  PULP  *  PAPER  CO, 

The  company  has.  under  construc¬ 
tion,  a  newsprint  mill  at  Fort  Wil¬ 
liam,  Ont.,  with  a  production  capacity 
of  too  tons  of  groundwood  pulp  Ar¬ 
rangements  are  being  made  for  in¬ 
creasing  the  capacity  of  the  mill  to 
100  tons. 

j  It  is  anticipated  that  the  ne.w.sprint 
production  will  commence  some  time 
in  1935. 


Nacleod  Pulp  and  Paper  Company,  Ltd. 


Manufacturers  of  Finest  Quality,  All  Spruce 

GROUNDWOOD  PULP 


Only  groundwood  mills 
located  on  both  railroad 
and  tidewater  with  open 
harbor  the  year  round. 

Largest  Water  Power  in 
Nova  Scotia, 30,000 horse 
power. 


Largest  supply  of  *  pulp- 
wood,  based  on  capacity, 
of  any  pulp  or  paper  niill 
in  the  world. 


Landholdings  all  owned 
in  fee  and  run  95  per 
cent,  spruce. 


NOVA  SCOTIA 
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Projecting  Industry  Before  British  Eyes 

Chief  Development  During  Past  Twelve  Years — Mills  More  Than  Doubled  Since  1909  —  Capital 
,  Investment  Increased  From  $186,000,000  in  1917  to  Over  $400,000,000  To-day  —  U.  S. 
Mills  Dependent  on  Canada  For  One-fifth  Wood  Supply.  *  ^  | 


A  preseiitation  of  the  development  of  the  pulp  and  paper  industry/  of  Canada  made  to  British  iinestors  and 
the  British  paper  trade  by  Mr.  Ldicard  Beck,  manaf/er  and  seereta^ry  Canadian  Pulp  and  Paper  Association, 
duriiiff  his  recent  visit  to  Wembley  and  other  parts  of  England. 

The  use  of  wood  for  paper-making  ed  by  any  other  industry  in  the  Do- ;  Of  the  wood-pulp  produced  in  fa 
nriirtnatoH  in  Triiirnnu  nhniit  the  Dlinion.  and  It  iS  believed  that  thisiadu  in  IflO't  nearlv  flirpp-mmrtr 


originated  in  Europe  about  the  minion,  and  it  is  believed  that  this 
middle  of  the  nineteenth  century,  and 

.vears  yet  to  come,  thanks  to  the  mag- 
not  until  some  twenty  years  .later  j  uificent  natural  resources  of  timber 
was  the  wood-pulp  process  introduc-  jjjuj  water  powers, 
ed  into  Canada.  At  that  time  the  i  „„„ 

population  of  the  Dominion  was  very  i 


Of  the  wood-pulp  produced  in  Can¬ 
ada  in  1909  nearly  three-quarters  | 
was  mechanical  pulp  or  ground-  j 
wood,  the  rest  beiiliB:  mainly  sulphite  | 
pulp  w  ith  a  smaller  quantity  of  soda-  ' 
pulp.  In  that  year,  of  the  fifty  mills  | 
reporting,  twenty-five  were  in  the ' 


population  o7  the  DomiXu  wa^  very  !  I'ulpw «od.  ,  n^Tne^of  ^Quebec "ten''^ Ontario 

small,  and  manufactures  of  any  kind  ,  The  following  table  showing  the  -y  Brunswick  six  in  \ov  t 

were  carried  on  only  to  a  limited  ex-  annual  consumption  of  pulpwood  in  Ig  f 'J 

tent  A  great  deal  of  the  naner  used  •  anadian  mills  indicates  the  rapid  British  t  olumbia. 

i«  .V  *  .  1  . j  and  ennHniiniis  growth  of  the  indiis  P^^e  total  amount  of  pul])  produced 

in  the  country  was  imported,  and  the  was  445.408  tons,  and  of  this  amount 

enormous  resources  of  forests  and  i  J  since  1908.  '280.741  tons  was  exported,  leaving 

water  power  were  scarcely  realized. ;  '  or^ds  manufacture 

At  the  beginning  of  the  twentieth  cen-  ■••'O'' .  4S2,ii7  _ _ 


water  power  were  scarcely  realized,  i 
At  the  beginning  of  the  twentieth  cen- !  ^*'^8  . 

tury  the  pulp  and  paper  industry  was  ,  • 

comparatively  insignificant,  but  since  ;  • 

then  it  has  increased  in  importance.  • 

so  that  to-day  it  ranks  second  among  |  . 

the  manufacturing  Industries  of  the  ;  1^13  . 

country,  with  a  capital  investment  of  • 

over  four  hundred  million  dollars  and  i  10^5  . 
with  an  annual  production  of  pulp  '  I91tj  . 
and  paper  valued  at  close  on  two  '  • 

hundred  million  dollars.  The  great- 1  1^18  . 

er  part  of  this  remarkable  develop-  • 

ment  has  taken  place  in  the  last  1^20  . 

twelve  or  thirteen  years,  and  has '  1‘121  . 
been  due  mainly  to  the  great  resour- 1  1^*22  . 


'280,741  tons  was  exported,  leaving 
i(,„8  Aua  7-77  164,664  tons  for  further  manufacture 

iqna .  in  the  country.  The  principal  coun- 

loin .  ; tries  to  which  this  pulp  was  export- 

iq,i .  gTooas  'Pd  were 'the  United  States  and  the 

iQ,o .  figg'oj”  jUnited  Kingdom,  while  smaller  quan- 

. 1  ino'ftu  titles  were  sent  to  France.  Belgium 

. other  countries.  At  that  time 

10,- . 1  AOS  ssfi  i  almost  twice  as  much  pulpwood  was 

iQio  ' . .being  exported  in  the  raw'  state  as 

10,7 . bping  manufactured  into  pulp 

jOjg . ^^10  744  paper  in  Uanada.  It  was  not 

ii,,,, . ^’zeaVnfi  1  until  1913  that  the  domestic  con- 

iqon . /  "  9'777’499  | sumption  of  pulpwood  exceeded  the 

,;,oi . o’i8o’r;78  I  amount  exported,  a  relationship 

iqqi . o’oi Vans  which  has  been  maintained  ever 

. . .  — '  since  that  year,  and  one  much  more 

If  is  to  be  noted  that  the  pulp  and  beneficial  to  the  industrial  life  of  the 


ces  of  the  Dominion,  and  to  the  tre- 1  If  is  to  be  noted  that  the  pulp  and  beneficial  to  the  industrial  life  of  the 
mendous  Increase  in  the  consump- 1  paper  mills  of  Canada  are  niainly 
tlon  of  paper  throughout  the  world,  |  situated  in  the  provinces  of  Quebec,  ► 

which  has  been  a  feature  of  the  20th  ,  Ontario.  Nova  Scotia  and  New  Bruns-  !  *’•’  •  '  iwn* 

century.  'Wick.  These  are  the  provinces  which  I  In  the  number  of  mills  in 

.Six  Times  ('onviimntioii  Since  liMlS  possess  the  greatest  resources  of  '  Canada  had  increased  to  54.  and  the 

Swcl  th/vc!r  "tmber  and  water  powers  with  t:.e  1  production  of  wood  pulp  to  496,833 

nrrti  Wn  advantage  of  being  closer  to 'tons.  Of  the  .51  mills  operating  dur- 

anm.ii  /  <he  large  Centres  of  population  in  the  -ing  the  year,  28  were  in  the  province 

of  hv  ,nn?«  I’n  1 0  British  Columbla  i  of  Quebec.  It  was  al.so  recorded 

in  '‘hc  Industrv  is  of  more  recent  devel-  jthat  experiments  were  being  carried 
nrnmo  ^  through  any  lack  of  re-  on  in  British  Columbia  in  the  manu- 

output  of  pulp  and  paper  which  has  I  ^^urces.  for  British  Columbia  is  ex- I  faoture  of  sulphite  pulp,  and  the 

been  remarkable  I-rom  occup>ing  .  small  quantity  of  pulp  produced  in 

a  \cry  humble  place  among  the  pulp  ,  hpp.,„j,g  ,he  distance  from  timt  province  was  mainly  for  experl- 

ni  *^0  ohlcf  ccntres  of  population  both  .mental  purposes, 
m  [hi’ rnnv  .nH  ‘*1  Canada  and  in  the  United  States.  |  New  spriiil  *>1.5.(H10  Tons  in  1910. 

fn  hlicnmo  in  f ho  cnann  ,  f  .  pt‘’p  I't’.st  manufactured  In  :  In  1911),  the  pi  oduclion  of  new  s- 

»ho  loariinp^  cmintrv  in  fh*!.  ivf.rM**[n  i  t'olumbia  in  1909,  and  in  1922  j  print,  which  was  the  most  important 

this  inri.isfrv  ”  Tn^qn«\*ho  niiUs  ii '  province  had  risen  to  third  rank  grade  of  paper  manufactured  in  Can- 
J  oLa".  niiln  a  1  lamong  the  provinces  of  Canada  as  a  ada.*  was  estimated  at  215,000  tons. 

i.mfnn  [  «  producer  of  pulp  and  paper.  and  the  output  of  this  giarie  of  paper 

miSeZe  Of  puTp  and  paii^^^  •>«  Mills  in  1909.  gradually  increased  until  the  pro- 

1922  the  amount  consumed  was  near-  The  official  report  for  1909  shows  |  Auction  in  1.)1i  was  681. _89  tons  or 
ly  three  million  cords,  or  more  thani[ifly  mills  engaged  in  »he  manufac- 1  naore  ham  t^  great  Of 

six  times  the  quantity  in  1908.  ! ‘V®  P'^'P  ‘  L’  1  «  a 


n  iiiiiiiioe  place  aiii.Jiig  ii.r  Puip  ,  , 

and  paper-making  countries  of  the  1  ^ 

world,  Canada  has  risen  to  a  place 

in  the  first  rank  and  seems  destined  i _ 


this  indu.str.v.  In  1908  the  mill.s  of  |  rm^n'rthrprovinces  of  C^ 
f  anada  consumed  less  than  half  a  ' 
million  cords  of  wood  in  the  further  ,  Zn  1 

manufacture  of  pulp  and  paper;  In  .  ,*”l  'lilts  in  1909. 

1922  the  amount  consumed  was  near-  ! he  official  report  for  1909 


Newspriiif  21.5,IHIO  Tons  in  1910. 

In  1910,  the  production  of  news- 


rnparalleled  Growfh.  mills  which  carried  the  process  '  ous  to  1917,  hut  the  output  was  not 

Two  factors  contributed  to  this  further  and  made  their  pulp  into  large  and  the.se  products  did  not  fig- 
wonderful  growth,  the  first  being  the  paper.  Spruce  was  by  this  time  the  ure  prominently  in  our  international 
prohibition  of  the  exportation  of  mainstay  of  the  industry,  and  this;  trade. 

pulpwood  cut  from  Crown  lands  wood  has  continued  to  furnish  the  !  The  1917  Census  Ueport  showed  83 
which  was  declared  by  the  various  larger  portion  of  the  pulp  produced  b’>lP  and  paper  mills  in  opeiation  in 
provincial  governments  and  the  sec-  jn  Canada  up  to  the  present  time.  |  Canada,  with  a  total  production  val- 
ond  the  agitation  for  reciprocity  be-  This  wood,  however,  does  not  now  i'ied  at  ?96.34u,327,  showing  that  the 
tween  Canada  and  the  United  States,  furnish  such  a  large  proportion  ofjiudusliy  by  this  time  was  well  es- 
whlch,  although  defeated  us  a  whole  the  raw  material  as  it  did  in  the  car-  !  tablishrd  and  an  important  factor 
by  the  Canadian  people,  led  ultimate-  Her  years.  Balsam  is  now  used  in  jin  Ihe  economic  life  of  the  Dominion, 
ly  to  the  rescinding  of  the  tariff  im-  large  quantities,  while  hemlock,  pop- '  The  capital  inve.stment  represented 
posed  on  Canadian  pulp  and  new's-  lar  and  pine  are  also  being  used  to  a  ;  Py  these  mills  in  1917  was  given  as 
print  going  into  the  United  States,  so  ,  more  limited  extent.  Scientific  in- i  ?166,7S7.405;  the  average  number  of 
that  since  that  time  these  products  ;  vevtigation  and  research  w  ill,  in  .  <'«'■»>'''■«  "  as  21.1<)i).  and  the  sal- 

have  had  free  entry  into  the  great  i  course  of  time,  undoubtedly  solve  the  jary  and  w  age  payments  totalled  .‘520,- 
market  to  the  south  of  us.  Due  to  I  problems  of  using  other  woods  in  the  j  358,019. 

these  two  causes  the  pulp  and  paper  'manufacture  of  pulp  and  paper  which  Front  iSi'.OOtl  fo  2,l0l,0tHI  CoriN, 
industry  of  Canada  has  shown  aiat  present  are  regarded  as  of  little  i  The  total  consumpt ion  of  pulpwood 
growth  and  development  unparallel- |  value  by  the  paper-maker.  :  was  2.10.1,331  cords— a  considerable 


turc  of  pulp  in  Canada  in  that  year.  ithP  production  of  other  grades  of 
No  record  is  given  of  the  number  of  poper  there  were  no  records  prevl- 


ly  to  the  rescinding 
posed  on  Canadian 
print  going  into  the 


KI15V  \RI>  MEf  K. 

.Mnniiger  and  Secretary,  ( aiindinti 
I’lilp  and  Taper  Association. 


I  advance  over  the  482,777  cords  con- 
j  sinned  In  19l)8.  The  amount  of  w  ood 
pulp  produced  was  1,464,308  tons,  the 
province  of  Quebec  occupying  fir.st 
.  place,  followed  by  Ontario.  British 
I  Columbia.  New  Brunswick,  and  Nova 
I  Scotia  in  that  order.  In  tliis  year 
there  were  produced  684,829  tons  of 
newsprint;  15,292  tons  of  book  and 
i  writing  paper;  47,016  tpns  of  wrap- 
.  ping  paper;  51,784  tons  of  boards  of 
j  various  kinds;  and' 900  tons  of  other 
'paper  products.  , 

Rapid  expansion  of  the  industry 
took  place  in  1919  and  1920.  due  in 
some  measure  to  the  general  "after- 
jthe-war”  prosperity  and  iiartly  also 
jto  the  unsettled  condition  of  the 
i  countries  of  Europe.  3'he  Senndina- 
!  vian  countries  and  Germany  were 
j  not  in  a  position  to  stipply  their  for¬ 
mer  mtirkets  with  pulp  and  paper 
'products  and  Canadian  goods  were  in 
I  great  demand  throughout  tlic  world 
to  make  up  the  deficiency.  Tliis  led 
jto  a  large  increase  in  the  cjipacity  of 
j  the-  mills  and  in  production,  which 
continued  until  1921,  when  the  world- 
jwide  post-war  "boom”  collapsed  with 
results  that  caused  a  serious  set-bat  k 
in  industry  everywhere. 

j  InTestnieiit  Hniibled  1917-1922. 

I  Towards  the  end  of  that  year,  how- 
I  ever,  the  pulp  and  paper  industry  be- 
:gan  to  recover  from  its  difficulties, 
;and  as  it  result  of  the  reorganizations 
I  and  economies  which  were  |)ut  into 
I  force  the  year  1922  proved  !i  very  sat- 
lisfactory  one  for  the  industry  in  gen- 
i  eral.  The  census  of  the  pulp  and 
paper  industry  for  1922  shows  the 
I  strides  made  by  Uie  industj  y  sinct' 
.1917.  Capital  investment  was  now 
I  $381,006,324.  or  more  than  double  llie 
I  investment  in  1917.  The  number  of 
jimlp  and  paper  mills  In  o))er;i1lon 
during  Ihe  year  was  104,  and  others 
I  were  under  construction  w  hich  Imvc 
Iconic  into  operation  during  1!'23. 

!  The  total  consumption  of  puijnvood 
bv  Ihe  domestic  mills  In  1922  was  2.- 
912,608  cords,  and  from  thi.-  wood 
were  produced  2.150,251  ton.-  of  wood 
'pulp  and  1.366,815  tons  of  paper,  Ihe 
total  production  being  \alued  at 
j  .$191,207,676. 


A  comparison  of  these  figures  with 
;  those  for  1917  will  show  the  develop¬ 
ment  that  has  taken  place  during  this 
period.  Expansion  is  still  going  on, 
and  during  1923  several  new  mills  | 
have  commenced  production  of  pulp 
iand  paper,  while  various  other  mills 
are  under  construction  or  are  instal- 
,  lin|;  new  machinery  which  will  be 
I  put  into  operation  in  the  near  future. 
It  will  be  only  a  matter  of  tw-elve 
■  months  or  so  till  Canada  becomes  the 
:  leading  newsprint  producer  of  the 
world,  and  while  our  production  of 
wood-pulp  and  other  grades  of  paper 
has  not  expanded  in  the  same  pro¬ 
portions.  yet  these  products  are  he- 
coming  well-known  in  the  markets  of 
ithe  world  and  are  helping  greatly  to 
(establish  Canada’s  reputation  as  a| 
pulp  and  paper  producer.  , 

All  Tiilpwood  1«  r.8. 

The  whole  of  the  Canadian  exports 
I  of  pulpwood,  amounting  to  over  one 
million  cords  of  wood  annually,  since 
1902  have  gone  to  the  United  States, 
and  the  mills  of  that  country  are  now 
dependent  upon  Canada  for  one-fifth 
of  their  total  supply  of  this  raw  ma¬ 
terial.  The  great  Increase  in  the 
consumption  of  wood  in  Canada,  to¬ 
gether  with  the  tremendous  destruc¬ 
tion  by  forest  fires,  insects  and  other 
enemies  of  the  trees,  is  causing  grave 
concern  to  all  who  are  interested  in 
the  future  development  of  the  indus¬ 
try  or  in  the  economic  welfare  of  the 
Dominion. 

Hlint  Canada  Supplies  to  F.S. 
i  It  has  been  mentioned  above  that 
jthe  United  States  is  dependent  upon 
Canada  for  one-fifth  of  its  supply  of 
pulpwood.  In  addition  to  this  raw 
I  material  Canada  also  supplies  the 
:  publishers  of  the  United  States  with  i 
j  more  than  one-third  of  their  news- 1 
j  print  requirements,  the  exports  to  j 
that  country  being  over  one  million  | 
tons  in  1923;  it  supplies  also  80  per  ; 
cent,  of  the  imports  of  mechanical  I 
I  pulp  into  the  United  Slates;  about  | 
'forty  per  cent,  of  Ihe  imports  of  sul- ; 
phite  pulp,  and  more  than  fifty  per 
cent,  of  the  siiphato  pulp.  The  growth  , 
,of  population  and  rapidly  decreasing  I 
I  supplies  of  timber  in  the  United! 

I  States  will  lead  to  an  increased  de-  i 
ihand  for  these  commodities  front' 
'I'anada,  and  it  is  evident  that  if  this  | 
demand  Is  to  he  filled  there  must  be  I 
!  serious  attention  given  to  the  ques- | 
ilion  of  conserving  the  forest  resour- | 
,ees  of  this  country.  j 

!  National  Forest  Tolicy  Kt-qiilretl. 

'  There  is  probably  sufficient  timber  I 
in  Canada  to  maintain  the  present  cut  j 
for  many  years,  iilthough  a  great 
Ideal  of  it  is  at  present  inacessible 
,  and  will  only  become  of  value  <‘om- 
,mer<'ial1y  when  prices  are  sufficlent- 
:  ly  liigli  to  warrant  its  exploitation. 

!  It  is  lielleved,  however,  by  all  w’ho 
‘have  any  knowledge  of  the  subject 
that  the  forest  resources  are  being 
I  rapidly  depleleii,  ”ind  if  the  present 
!  output  is  to  be  maintained. 

I  much  less  Ihe  anticipated  in- 

I  creased  demand  to*  he  met,  i 
I  provision  w  ill  have  to  be  made,  and 
jvery  soon,  for  the  securing  of  a  suf- 
jficienl  net  annual  increment  in  our 
'  forest  resources  to  meet  the  future 
'requirements.  What  is  wanted  to  en- 
isure  Ihe  future  development  of  the 
Industry  is  a  national  forest  policy 
whicit  will  provide  for  future  expan- 
j  Sion  and  will  anticipate  requirements 
!  for  future  generations. 


Over  Half  Canada’s  Exports  to 
United  States  Are  Wood  Products 

"Canada’s  grand  total  exports  of  all  commodities  for  the  calendar 
year  1922  approximated  $885,000,000;  of  this  amount,  wood  products 
contributed  $210,000,000,  almost  one-quarter  of  the  whole. 

"Canada’s  exports  of  wood  products  to  the  United  States  amounted 
to  $175,000,000;  that  Is  to  say,  five-sixths  of  all  wood  products  which 
were  exported  went  to  the  IJnlted  States. 

"FMnally  of  Canada’s  total  exports  to  the  latter  country  amounting 
to  $340,000,000,  wood  products  contributed  over  one-half. 

"In  our  trade  with  that  country,  therefore,  the  forest  products  play 
even  a  greater  part  than  agricultyral  products.  Even  a  cursory  study 
of  these  facts  reveals  how  important  are  the  forest  industries  in  our 
external  trade,  and  consequently,  how  fundamental  to  national  pros¬ 
perity  are  the  protection  and  management  of  the  forest  resources,  so 
that, the  supply  of  raw-  materials,  upon  which  these  industries  are  en¬ 
tirely  dependent  for  their  success,  may  be  perpetuated.” — Report  of 
Pulpwood  Commission. 


DRYDEN  PULP  &  PAPER  CO.,  LIMITED. 

I'apitalisiitlon. 


Authorized  '  Issu'ed. 
Shares  Shares 

Capital  Stock .  100,000  (no  par)  100,000 

Funded  Dehi. 

6%  First  Lien  Notes .  $406,000  $304,000 

6%  Debenture  Stock,  due  October  1.  1945  ..  1,100,000  1,100,000 

Officers  and  IHrecfors. 

W.  A.  Black,  president;  F.  A.  Sabbaton,  vice-president  ,  .Ino.  H.  A. 
Acer,  Russell  Bell,  J.  N.  Grcenshields.  K.C.,  D.  McLachlan,  F.  Perry,  Hon. 
Lome  C.  Webster,  Geo.  Chahoon,  Jr.,  H.  F.  Bullard,  general  manager. 
Sec.-treas.,  H.  Humphreys. 

.  Timber  .Supply. 

Company  holds  1.157  square  miles  of  timber  limits  surrounding  Lake 
WaWgoon  and  Eagle  Lake  in  the  Kenora  district  of  Ontario. 

riant. 

The  plant  of  the  company  has  an  annual  gross  production  capacity 
^of  22,100  tons  of  sulphate  pulp,  12,000  tons  of  grounrtwood,  11,000  tons  of 
board  building  paper,  and  4.200  tons  of  kraft  paper.  The  company  owns 
developed  power  at  Dryden  of  2,000  gross  b.p.,  and  a  power  tilant  at  Eagle 
River  of  1,400  i\B.  ' 

BALANt  K  SHEET. 

Assets. 


$304,000 

1,100,000 


Cash . 

Spec,  deposits . 

Loans . 

Accounts  receivable  . 

Accounts . 

Inventories . 

Properties . 

Deferred  charges 


First  lien  notes . 

Mor.  Deb.  Stock . 

Not.  Red.  Resf . 

Depict.  Res . 

Capital  Stock . . 

Capital  Surplus . 


Totals . 

Deduct — 

(Opel,  deficit)  . 


t  2,103 

i  i',571 

1  .(U  t( 

■•'29.830 

5.661.912 

5.9.52 

4.212 

$7,11 1.841 

$6,649,312 

$  848,.581 

.$  118.054 

304.001) 

335.000 

1.100,001) 

1,100,000 

3.167 

3.167 

38,384 

26,311 

3,126,000 

3.125,000 

1.926,707 

2,166.796 

$7,345,839 

$6,874.3.58 

233,998 

225,016 

'rotal.s . ;  $7,111.81!  .$6,619,312 


• — Less  reserve. 


Officers  and  employees. 


In  Iteeelversliip. 

The  company  experienced  difficulties  a  year  or  so  aao  and  went  into 
voluntary  receivership.  It  has  been  operated  Ity  Ihe  latter  since.  While 
prugresB  has  1>een  slow.  It  is  hoped  by  those  in  charge  that  eventually 
present  difficulties  will  be  satisfactorily  overcome. 


BROMPTON 


BROMPTON  PULP  &  PAPER  CO. 

LIMUKI) 

Mills  at: 

EAST  ANGIS  -  -  Ql EBEC 

BBOMPTONVILLE  -  -  Ql  WIEC 

.Sales  Dept:  DRUMMOND  111  ILDING,  AlONTREAL 

Kraft  and  Fibre  Papers  -  Container  Boards 
Pulp  Boards  -  Lumber 
Newsprint 


CLAREMONT  PAPER  CO. 

INCOKTOKATED 

Mills  at: 

CLARE.MONT,  NEW  HAMPSHIRE 
BELLOWS  FALLS  -  >  ERMON  I' 

Sales  Dept:  AEOLIAN  BUILDING.  NEW  YORK 

Claremont  Kraft  for  Bags,  Envelopes 
and  Wrapping 


GROVETON  PAPER  CO. 

INLORTOKATEIt 

Mills  al: 

GHOVErON,  NEW  HAMPSHIRE 

Sales  Dept:  AEOLIAN  BUILDING,  NEW  YORK 

Bleached  and  Unbleached  Sulphite 
Pulp  -  Sulphite  Bonds  -  Manilla 
and  Fibre  Papers 


Pulp  and  Paper 


^t'l\g|^j^|j^/^'Kiji7  tWy/'iNgk? 
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The  Company  with  a  Background 


NEWSPRINT 

DAILY  TONS 


SAULT  STE.  MARIE 
ESPANOLA  - 
STURGEON  FALLS 


Total  7a) 

Annually 223, 200 


MILL  AT  SAULT  STE.  MARIE,  ONT. 


The  Spanish  River  Pulp  &  Paper  Mills 

Limited 

Sault  Ste.  Marie 


Canada 


